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I  I  At  the  Lookout  |  This  (Need  We  Say)  Was  Not  in  Canada  ^AIHUU5  I^LAl 

McGREGOR  PUTS 

I  CASE  FOR  CANADA  \  CANADIAN 

'  Dl<  DnDIT  TUC  II  C  »  Necoriations  for  Pure 

DllrUllLi  1  IlLi  U»  U*  j  S  Z’  ’>  Paramount  Publix  I 

I  Tells  How  Trade  Has  Been  j  1  -  ~ 

I  Unset  by  Washington  I  Z"™ - FINAJMCING  ARP 

L-^on  ^  ‘BurWH'.  IllONY  ]  ^ 

I  OTHER  FIELDS  OPEN  S  YOUSftVrSOMt  Action  on  Establi 

-  wr\  I  MONET  FORTMC  Big  New  Theatre% 

Warning  Tliat  Empire  And  Other  I  )  FoTW^^Ej'YMfK  real  and  Toronto 

j  Markets  Are  Being  Developed  I  I  T(mC$  V'Jt^tdOOD?  '  ^  — : 

I  merce.  who  ^ppeareri  before  the' an- I  4i',  ' 

inual  meefinc  of  the  Uniterl  Pfa.«3  j  IPKIm^i  iTW^HHg 

^Chamber  of  Commerce  at  Sar  Fran-  ^  hi  -J  a  v 

i  CISCO  this  wc-k  and  very  fwnklv  ^  1???-  c  ' 

Imade  the  car-  for  Canada  in  rHa- |  an 

'tion  to  the  rronomic  program  of  the  -  -I  ;  errup  w  irh  is 

American  government,  ^tr  McOre-  ■  .  j  ' "ll. 

Igor  waa  quite  outspoken  tn  declar-  .  -  -J  }*^^ck  to  aoada  rossn 

i  ing  that  there  war,  dissatisfaction  in  i  -tl  PmaiMr  ZavrAAn  j  merger  he.txecn  Fox  Fi 

;thia  country  with  the  roramercia!  !  Tears  Greatest  Cartoon.  Paramount,  now  hping  d 

I  treatment,  which  Canada,  has  rcreiv-  I  "A  Wise  Economist  Asks  A  Question” — John  T  McCu^cheon  e  cartoon  !  lork.  may  bp  q  fg.r 
ied  at  Washington.  He.  reviewed  in  -  in  Cbica-go  Tribune  won  the  Pulitzer  award  as  the  best  p’-iMipbed  in  an  Canadian  np^otigtionr: 


Diversified 

Investments 


Diversificahon  is 
necessity  for  institu- 
lionsandindividudls. 
Tfic  Gitpcricncc  of 
li^!S  organization  is 
dt  tfic  disposal  of  in. 
vestors  in  any  part  of 
Canada. 

Addriii  aur  manst 
effic? 


A,E,AMg§&eQ. 


A'?, 


FAMOUS  PLAYERS 
SALE  LIKELY  TO 


Y’L  PiD 


pArJsmount  Publix  Reported 
Well  Advanced 

FINAJVCING  ARRANGED 


*BUr  W'H'i  JlONf 

YouftftvrsoMr 

MONET  FOR  THE 

future, WHfK  .. 
T(mC$  V'ltRESOOD? 


Biitlffsts  BitebUih.s’l  1**9 
^  MOirT!rE.*.L  N«w  TmIi 


Vefijauw  Vl*lefl«  l^n^sn.  tBf, 


NORANDA  MAY  EARN 


AGREEMENT  IS 
REPORTED  MADE 


NEW  ISSUE 


CANADIAN  GROUP  ONTARIO  POWER; 

Negotiations  for  Purchase  From  I  Provincial  Government  to  Help 


City  of 
Halifax 


Abitibi  Subsidiary  In  Bringing 
Pi-ojorf  to  Completion 

ANNOUNCEMENT  SOON 


New  Control  May  Mean  Fiarly  j  Rumored  Financing  to  Be  Done 
Action  on  Estabbsbment  of  By  Means  of  Nofes  Issue  — 
Big  New  Tbeatre^  !«  Mont,  j  Province  Infpreslrfl  I«  Early . 

Completion 


real  and  Toronto  Completion 

!  _  '  _ _ 

,  It  Is  underetoed  from  .authoritatp  e  T".*!"*?  Purely  Ih»  Financial  Tlsi,. 
sources  that  negotiations  are  near-  Toronto — The  Fina,ncia.l  Times  1? 

ing  corapletion  for  the  3,''quiS!tion  advi.-pd  authoritatively  that  a,n  ar- 
hy  a  F ana.dian  group  of  <  ontro!  of  r-ansenient  h-ir  been  on'ered 


,  Famous  Players  Tanadian  <  orpor-a- 
i  tion  from  Paramount  Publi.x.  The 
I  necessary  financing  for  thf  comple¬ 
tion  of  the  deal,  if  consunima.tcrj,  is 
staff'd  to  have  been  alrf.'idv  arrang- 
I  ed  in  Montreal 

'  P-aramoiin'  Publix  is  Tnonn  to 
have  been  in  the  market  for  popir 


hetveen  tbf  Ontano  Governmen* ' 
and  Ontar'f*  Pot'f'r  Pf“rvicf  Com- 1 
panx-.  -n-hereby  fin-ancing  xvlll  be 
furnished  fm  completion  of  the  i 
Abitthi  Canvon  development  trith- i 
oqt  delay  T*  is  understood  that  a  ; 
forma!  aunfuncement  ml!  he  made 
hv  thp  Preniicr  of  the  province  i 


iTin  J  Liniiii  detail  the  various  tariff  measures  |  year. 

A(fk  a  I  1  Tir  ! been  taken  to  keep  Can.a-  j 
IIVrK  n/  A  .NH  AKr  i product.^  and  Canadian  ^ 

""  Wll  n  UHnilLl  ;  manufartures  out  of  what  might  be.  j  I  gv  m  Z* 

_ _ _  'regarded  as  their  natural  market.  ■  wE  VilC 

Firsl  Quaefe.r  Profits  At  Rate  Of  i  s'a‘ed.  bluntly,  that  as  j  A  l  s  11  *  f 

$i.Ki  ^,d  Gold  prodociion  |  Advised  by  He 

Ircud  Upward  ean  look  successfully  for  trade.  He  !  _  i 

- - — [made  the  significant  point  that  Can-  !  n  »,  IT'  j  O  • 

It  1.".  probable  tliat  Noranda  Mines  -  ada  is  highly  regarded  among  the,  IVlAJOnly  Kcport  t*U1d8  iflCCS 


-  tiTnf'  now  for  the  sale  of  ftp  '  ana-  shortly  The  announcement,  it  is 

A  .  dta.n  interest.'^,  and.  arcerding  to  in-  ftaterj.  only  await.s  the  draw-ing  o-p 

'formation  reaching  The  Financial ,  of  the  proper  legal  documemt? 

,  i  Tlm-es.  only  the  question  of  pnre  >  po^-oral  alternative  plan;  were  ' 

^  ^ ■  remains  to  be  settled  between  the  j  ijnder  con.'ideration,  and  the  one 

~  big  U.  F  'Organi^afion  and  the  Cana*  '  seiorted  war  s.atisfactorx-  to  both' 

:  dian  gmip  whirh  is  seeding  ic'partie.*  One  report  is  to  the  effee* 

;  bring  control  of  Famous  Players  j  that  financing  will  he  effected  by  j 
'  jbark  to  •  anad-a  PoFsihilitics  of  a  the  y  sne  of  note.-,  negofi-ablc  for  | 

V  •  /-  /"  i  merger  between  Fox  F’ilni  t  'o  and  rli-.roinit  at  the  hanks,  hii*  there  is  j 

The  Years  Greatest  Cartoon.  Paramount,  now-  hping  di.sc'i.s,scd  m :  no  confirmation  of  thi.'  i 

"A  Wise  Economist  Asks  A  Question" — lohn  T  McCutcheon  s  cartoon  j  f^-'-tor  m  the  |  Soimc  ,t,..<iiif>.n.in  additional  i.s 

he  rbica.go  Tribune  won  the  Pulitzer  a.ward  as  the  best  published  in  an  Panadian  negotiationn;  a;  u  is  i  needed  to  compleie  the  development  I 


6%  Sinking  Fund 
Bonds 

Due  January  lat,  1937 

To  yield  6% 

Ciycu^nr  on  reqvss* 

i 

H.  R.  SAIN  &  CO. 

LIMITED 

C‘50  pBT  •  Torocto 


Dropping  of  Gasoline  Inquiry 
Advised  by  House  Committee 


this  ve  -r  w  tiT  earn  well  above  H;;  Ca)  I  foi  eign  nation.s.  and  added  that  there 
pe,-  I  barc  on  the  stock.  Profits 


I  who  makf' 


CommoDwealth 


theju  st  quarter  were  at  the  rate  of  i^n^.wn  as  the  Brlti.sh  Empire  who  arc 
of  .►!  :t3,  and  the  riend  of  gold  pro-  very  keen  to  trade  with  us.  At  the 


lui'tion  is  upward  Pixidend.s  this|f;ame  time,  he  dispelled  any  idea 
'■ear  j'ppe.ir  pretty  xvell  a-s.siired.  i  ntight  be  forming  that  the 

eos.^ibly  m  the  form  of  fwo  dirtri- .  British  Empire  was  a  dead  issue,  or 


Reasonable  As  Result  Im¬ 
perial  Investigation 

SMALL  PROFIT  MARGIN 


Beaverbrook  to 

Mein  in  PaneT  Montreal  and  lor  j  p^nriiiiirc  of  some  ?5.000.noo  •v^illjof  Cana.da.  by  which  the  Donnacona 

,»  i  onto.  f3.xorabIe  loeation;,  tor  xvbifli  lompiptioii  of  installation  of:  Pulp  &  Paper  Co.,  one  of  the  Price 

l\eOT^aniZatlOn  already  owned  by  Famniir.  Play  1-73  01111  horse  power  at  Abitibi  t'an- 1  subsidiaries,  for  the  last  five  years. 

'  Montreal  flic  puirliaf  e  war  '  ron  h,\  October  Ir.t  nexl  assured .  |  w-ill  once  more  become  an  indepen 

Tt  It;  hoiicvori  fhat  1  r.rri  {t^centh  complpteri  of  a  Mte  on  Ft  ;  p„itherinore.  employment  of  he-jdent  concern,  is  prolected  for  the 

is  -L.  ed  ha  ..  rd  B.a  r-  Cffthenne  street,  m.ii  nppt  of  Pee|,  .,f,r,  „rid  l.U'in  men  on  Ihe  dc  very  -near  future  An  Important 

brook,  who  is  now  ou  ihe  .Atlantic.  |  which  u.  bounded  by  St  '  tiflmnne.  L  rir,pu,»„t  is  at  slake  American  group  Is  now  making  a 


pos.^ibly  in  the  form  of  fwo  dirtri- 
b'lfions  of  .’It  cents  ea.rb. 

Before  the  end  of  this  vca.i  the 


new  concentrator  addition  xvhich  added  "if  any  of  you  question  the 
w  ill  douhle  capacity  should  be  in  soundness  of  the  British  Empire,  you 
oDoratiori  About  one  third  of  No-  are  laboring  under  a.  very  great 
ra.nda  s  reserx  ei;  are  high  in  copper  illusion  "  Mr  McGregor's  address  in 
and  gold,  while  tw-o  third',  are  rrla  full,  -will  be  found  on  page  3. 

lively  low  in  enpper  and  high  in  - 

cold  By  doubling  the  concentrator  Case  Fo*' 

^oranda  can  treat  more  ore  low  in  j  /- 

copper,  Thtis  copper  oufpiit  can  he  A  Cjood  CustoiTiFF. 

Kept  down,  while  gold  production  Isj  vt^^ile  senttnientally  and  constitu- 


Tn  Toront 

fn  fhfA 


experience  ha.s  shown  that  pi-.fit;-  prp-prnment.  I'nder 

of  the  eompany  hare  m.Mnlv  been  prnmenfs;  contract,  -with  fh' 
derived  from  a  few  r.f  (ho  larger  Prvw-cr 


materially  inere.ased 


indicated  that  Noranda  It*  j  British  Empire,  geographically  a.nd 


'larch  produced  .-ji  a  rate  not  far 
•-hort  of  SS, 1)00,1100  per  aPDIim 


might  be  forming  that  the!  ~ — I  It  is  believed  that  Lord  Beaver- |  o' frtfiprine  street,  in.ii  west  of  Pee|, 

Empire  was  a  dead  issue,  or  i  nA"a*w-  j  brook.  x«  ho  is  now  on  fhe  Atlantic,  j  w'hieh  i,'.  hr.nnded  by  St  <  athenne, 

that  to  talk  of  Empire  fradr.  was  ti-aHon  of  the  IccounfsTf  Canadian  i  ^  Canada  devote  •  ^”'1  '  '.'  pre^s  In  Toronto 

merely  to  floe  a  dead  horse;  he  o  '  .  f  i  '  of  Fuc  arieniior.  fo  on.-  .v,  i  i  *.  • Property  ad,ia<’rni  m  tho  new- 

"If  anv  of  von  question  the  oil  companies.  parUruiarly  the  Im- 1  of  his  attention  to  one  of  , he  leading  , 

ess  of  the  British  Empire,  you  Porial.  the  hanking  and  com.nerce  j  pulp  and  paper  enterpri-ses  His  ir\ppripnr^  has  shn-wn  th?L  T'tf'flt:- 

loriB?  iindrr  ^  verv  ^rcat  *^^^*^'*** of  the  House  of  Com-  believed  that,  he  is  an.xiou?:  to  l<^nd  t  of  tiir  cninpanv  h;?\r,  rnginlv  Ttcpti 

I  "  Mr  McGregor's  address  in  deelarcd  in  a  report  to  par-|a  helping  hand  m  cennection  with  derived  from  a  few  of  ihp  larger 

111  be  found  on  pare  s.  liamenl  this  week  that  fhe  price  ofjthe  enterprise,  and  r.  m  a.n  evrep- !  nrban  centres,  where  .the  operation 

_  gasoline  111  I'anada,  "was  not  tin-  tional  position  to  do  s"  owing  to  the  nf  i^^ge  modern  tbeatrer;  have 

rc.^sonably  high  a.nd  that  the  p,jb-  large  interests  he  ha;  m  the  publish -!  p^oxen  ihe  most  prolific  boiirce  of 
g  Vr^^^  .  ro  jjr  fnterc.st  xx-ould  not  be  further  mg  field  and  the  increased  business  |  f.;,rijiPE:s. 

■id  CustomPF.  ser'^ed  by  a  ccntinuatjon  of  thi.x  in-  he  can  place  x‘  jth  t  ,  I  'anadian  con-  ■  “  . ’  _ _ 

.  ...  ,  quiry”  cern.  Quite  apart  from  this  develop- 

p.  sentimentally  and  constitu-  g j„j.  g-iiollne  probe,  ment.  howex-er.  n  is  known  that  he  ;  ^<MA|Ury  r^DAP**  AF 

Lanad.i  i.s  a  part  of  <he  ,^1,1^1,  started  amid  high  flown  Mb  anxious  to  see  if  some  reorganua  - ;  IflLrilLi  I  Lil»vr  Vi 

threat-s  from  V'e^'tern  opDositionif.t.s;  Hon  plan  cannot  he  w-orTed  oqt  that  I  rk  vx  f=i 

r«; 6..  - 1 ’it-i’-L”"  ^  WEST  IS  OFF  TO 

“*  I  The  comniiftec  renorf  rei'omiiiPTid-  PreX'ious  to  leax  ing  '  anada  to  ;  a  a  w  a  a^iaa 


Stated  tn  Montreal  that  the  prime:  at  Abitihi  Canyon  The  Ontario 
j  m.over  10  the  Canadian  hid  for  re- i  Goveruim'nt  evidently  i;.  interested  j 
'  pewed  eo’ntrol  of  it:,  dominating  j  in  completion  of  this  undertaking  | 
!  theatre  orga.uization  ha;,  for  .'ome  |  .t^-ithoui  delax.  even  if  a,11  the  power: 

time  been  more  or  less  clo.-^eiy  rnii  i  ronfracteri  for  by  the  Ontario  Hydro-, 
jaected  with  the  Fox  T'llm  lnteresf,a  |  Fjiectric  t  oinnii:<-s!cn  may  not  he  re-j 
.  If  the  sale  of  Fa.inoii.x  Pla.x'crs  'o'fpiii-ed  for  some  time  to  come  The  | 
1  the  interests'  now  negon.'iting  f'or :  government  appears  friendly  to  pro- j 
I  its  piircha;..e.  materializes;,  there  i  LposaKs  that  some  form  of  guarantee  | 
.  tindpr.«tood  to  he  a  likelihood  that  I  he  given  for  ;-,orae  of  the  finaneinsj 
little  time  will  he.  lor-t  in  advancing  j  icquired  tloxv  the  residue  will  be] 
plans  for  the  e.'-tablishmeut  of  big  '  raised  ha;s  not  hern  dixailged.  Ex- j 
.  nex^-  theatres  in  xionfrcal  amd  'Tor  j  ppnq,(„rc  r.f  some  ?5.ooo.noo  will  I 
i  onto,  fax-orable  location;,  lor  xvhich  ,  compietioii  of  inslallation  of  j 

are  already  owned  hy  Fanionr-  Play  ]  ..7.30110  horse  power  at  Abitibi  Can-1 
;ers.  In  Montreal  the  piiicliasc  war  :  October  Ir-t  nexl  as-sured.] 

Irecentlx  completcri  of  a  site  on  Ft  'F„,.theriTinre.  employment  of  he-l 


STOCK  CONTROL 
DONNACONA  MAY 
GO  BACK  TO  U. 


The  Ontario  _ 

'  (  NloHalion.  R*I«>rt.a  AJool 

ill  the  power'  Acquifflhor!  of  Control 

itario  Hydro- !  From  Price  Brothers 


H  AS  OWN  MARKETS 


reorganization 


he  given  for  ;-,orae  of  the  finaneinsj  p^ce  Bros.  &  Co,.  Ltd.  oldest  puln- 

l  eqiiired  Hoxv  the  residue  will  be  I  _  ' 

raised  has  not  hero  dixailged.  Ex-j^'’'”^  owners  in  the  Dominion 


The  situation  as  it  stands  at  pres-  .surrey  of  the  situation  with  a  xlew 
new-|pnj  undoubfcdlx-  presents  diffloult.ies  to  the  poFsible  acquisition  of  a.  eon- 
Par-i  Abitibi  intere.sts  and  Crolling  interest. 

ieen  Donnacona  Pulp  *.  Paper,  which 

rllr  <';;]nfra.d.  -xvith  the  Ahltibl.  .^,35  p  p  Kernan,  for- 


qeriveq  trom  a  tew  r.i  inn  larger  Hydro-Electric  Power  Commts- 1  m;;iv  ot  UGca  N  V  at  Thn 


tloTtall.i'  Canad-i  ns  a  part 


ecbnoroically  ;hp  ir;  a  part  of  the 
fContinued  on  Page  6.) 


“MONEY  CROP  ”  OF 
WEST  IS  OFF  TO 


The.  <^omDiiLtpp  rf^porL  iTComincii^i-  rrevious  to  leavina  *  ana 03  »» 

Ids:  that  pvf»r,'*'thiD^  wa?  fair  and  )  home  in  England.  Bpav*=r 


Todays 

Inatstment 

Opportunities 

DLTUVG  the  past  few  years  tre  have  financed 
a  ntjimber  of  hydro-electric  and  industrial 
corporation?  engaged  in  the  development  of  Can¬ 
ada'?  natural  resources.  Progress  of  thes*?  com¬ 
panies  has  closely  paralleled  that  of  the  Dominion 
...  in  some  instances  their  dex'elopment  has  been 
accelerated  during  the  past  three  years. 

The  folloxving  are  some  of  the  companies  have 
financed  xvhose  Bonds  and  Common  shares  we 
recommend  for  investment  at  present  levels. 

British  Columbia  Po'wer  Corporatio.*!  Lth. 

5%  Bonds  . due  1960. . . .  7.00% 

51^%  Bend? .  due  I960 . .  6  6.3% 

“A  "  Stock . .  Dixddend  $2  per  share . 10.00% 

Cavapa  Northern  Power  Corpor.atio>' 

5%  Bonds. . ■ . due  1953 . .  7  35% 

Common  Stock . .  Dixidend  80r  p*r  share 6  67% 

Sni'THF.RN  Ca.nada  Poweb  Compavv 


I  abox-e  board  in  the  r-asoline  trade. 

x^,&  based  on  an  auditor's  report 
i  Nex-ertheless,  liberal  memhers  of 
[  the  committee  declared  their  dls- 
'  sattsfa.ction  xvith  this  renort  and 


brook,  while  "ery  actix-e  in  many 
fields,  did  not  bar  e  much  to  do  with 
the  pulp  and  paper  induEtry  His 
connection  with  it  since  thjt  tim® 
has  been  represented  mostlv  hx-  a 


^Micbiirv  distrii'i  *)f  tnis  amount  pg,  parent  companx- 

I  arproxtmatclx  tfi.hoo  horsc-po-wer ,  3^^  harm,  by  breaking  loose  and  re¬ 
ha  beet!  taken  iin  bv  International  pnniing  its  own  rhannele  onr» 
^-’irkcl  Oomnany.  hut  under  prex-all-  rnore 

ing  condition-,  m  the  nickel -copper  ’  Tonnage  is  one  of  the  minor  enn- 
tndu.'trx-  there,  is  no  scarrity  of  piderations  since.  Donnacona  ha.s 
roxvei-  at  present.  On  the  other  us  oxxm  tonnage  problems,  and  will 
hand,  with  the  Treadwell  Aiikon  have  to  worrv  along  with  the  news, 
and  Sudhurx-  Basin  proiects.  indefin-  produce  itself 

i  iteiy  postponed  a.nd  xvqth  Interna-r  the  main  items  to  he  set- 


tioual  N!''k^l 


tied  in  ronnectioD  wiTh  the  reor- 


threaten  a'debarre  on^he'moHon  to  investment  in  a  big  companv 

hc  nrnveH  event, i.illv  hv  B  r  Xl;,t-  SOmethm?  unforeseen  hap- 


SeeHific  Beirig  Complcterl  and 
Myclt  r»f  Grain  Ab'tve 
Ijround 


Se^TronTTmonro^F^  CenHe!:  ^’^ing  him  back  to  Tendon  THE  -SEASON  IS  LATE  1  nex-er  areas  siicb  as  T 

,  .  f  au  4e.A  r  short  notic®  Irt  bel!?'^®d  b®  ^  _ _  th®  \r*rth<arT»  •  anadiR- 

cha.irra^n  of  th^  roDiraltt.ee.  for  ron-  ..  -  '  i.'  *  Z  ^  ; 

cirrence  in  the  report  Dr  Tho-nas  smd  W’innipe,  Bur.,..  TM  Firanvl.!  Iirrv,  P-inv  has  entrenched  iH 

rionneiiv  and  r  F  Botwil  tw-o  ^as  even  some  hottes  of  being  able  AAUnnipeg  _  Ev-ept  some  of  contract  with  the  fir-st  pr 

.  .  beifl.  -a-oct  hr  Iho  -onrl  (1-..-  -.cl-  -....1  I  ....  _  _ 


THE  .SE-A^^ON  LS  LATE 


Winnipeg  By 
VTinnipeg 


Except  in  some 


I  In  a  press  sta.temciit  that  they  I 
!  thought  Canadian  gasoline  prices  [ 
i  too  high  as  compared  xvith  L  S 
j  pricef-  Fince  apparently  the  xvhele 
:  Liberal  side  backs  them,  a  hot  de- 
;  ba'te  m.a.x-  he,  anticipated 
I  The  maloritv  report  of  the  com- 

mittco.  In  which  the  gox'ernment 

wtii  ask  the  House's  concurrence, 
was  based  on  the  icp.Trt  of  the  au¬ 
ditors.  George  A  Touche  s-  com 
,  panx-  Theee  andjtnr.s'  concltislons, 

'  \x-hirh  are.  set  forth  in  the  commit. 

I  fpc  report  as  follow?;  were  unre- 
I  servedly  put  torward  a;  the  c'W- 
mittee's  findirigs 

I  "tal  That  th®  Imperial  Oil  Lom- 
^  pany’s  records  relating  to  l^SP 
loperating  cost?  charged  to  gasoline 
!  ('''ontinued  on  page  4  ) 


PROVINCE  ACT.S 


by  th®  '<^Dd  of  tbj*.  '•.a  pcJc,  and  I 
already  fhe  young  rrain  r.  vri]  above 
the  £Oil  in  moS't  of  thp  :'**'iitheTD  ^ 
areas  Due  to 

v’eather  germinatioo  conditions  have 
been  excellent,,  and  there  is  s’eneral 
satisfaction  fivprviv'bprp  th;a*  the 
'^.est’.s  “mon^v  has  2:ot  awav 

to  a  distinctly  favorabl‘=^  rtait 
Throughout  the  soiithern  tprritoT\* 


•  :to  20^c  of  production  rapantv  there  ganj^ation  is  the  hmldins  that 

J  |i.=-  a  rapidly  growing  surplus  of  '  „,jt  „p  three  or  four  'vears 

i  power  Other  mining  areas,  includ-  back.- ,,-e!!  as  the  new  '  ma- 

;  ing  the  epid  camps,  are  tied  up  xxdth  chmes  that  were  inet.ailed  a  ce„pie 
:  pn-atc  power  interests  op  -life  of,of  3^5  but  it  is  expected  that 

mine  -  contracts  and  even  in  tie  ;  (bis  item  xvil!  be  satisfaetoriiv  iron- 
1  nex,-er  .areas  such  as  Matarhewan.  i  gn^  rbat  Donnacona  x.i!! 

the  Northern  '-anada.  Power  Com- 1  resume  its  independence  bv  the  be. 
,  p.anv  has  entrenched  itself  -with  a  i  ginning  of  June 

ef  contract,  xxith  y.e  f!r.st  producer,  the  ,  p  p'  Kernan.  form.er  president  of 
i.g  -Achley  Gold  <  orporation  j  ^be  Donnacona  Co.,  ref'ised  to  con- 

be  I  -  i  firm  or  denx-  report.?  that  his  firni 

i  Wht>nt  Rnntt*i  Mav  independent 

re  I  “r  SjtMnus^ \  rnore.  but  admitted  that  in  th-^ 

■”  Not  Be  Continued  contract? 

ni  _ _  I  would  be  taken  axvax-  from  the  Price 

y  ottjwa  Bureau  The  'FVna.u-.iai  Time*  i  foncern.  and  thi  Donnacona  had 

be  Ottaxva,— -Desnite  the  demands  of  I  fy^wn  m.arkets  in  the  L  nited^ater 

Progressives  for  the  eontinuation  of  entirely  separa  e  from  t^se  being 
the''f,vc.r,ents-a-bushe!  whea*  bonus ! 
rv  and  the  pressure  xvithin  its  own  '  newspapers 


executed  by  Price  Bre?  for  .4tneri 
can  newspaper. 


Committee  Beirie  -Appointed  to 
-Supervise  Finances  of  5 
Ontario  Communities 


as  a  whole  farmers  are  nox-  busv  ranks  for  som.e  kind  of  bountie.s  on 
putting  in  their  coarse  grains,  the  mixed  farming  products,  the  Ben- 
total  acrea.ge  of  which  xx  il!  be  un-  nett  ''Government  remains  silent  le- ; 
usuaily  exrtensix-e  this  vear  .A.^  with  garding  its  policy  this  x-ear  on  sub- ; 
wheat  seeding  xx-hich  wa?  prarticaiiv  sidies  to  agriculture  ' 


5%  Bond?  . 

Common  Stork 


......  due  1955 . 

Dix'idend  f  I  per  share. . 


Easter-n  Dairies  Limitep 

6%  Bonds  .  .  due  1949  . .  T  00% 

Co.mmon  Stork  .  .  Dixidend  .fl  per  share. . . .  9  09'% 

iMcCoix  FRO-xtrE-A  AC  Oil  Compa-vt 

6%  Bond? .  due  1949  .......  7  25% 

Common  Stock  Dl'idend  6flc  per  share  6  32% 

Reliance  Graln  Compa-w  Limited 

6%  Bond?  .  .  .  due  1943  .  8  00% 

LommoD  Stock  1  Current  market  price  $8 — 110  per  share). 

Ints^stmenf.  in  any  of  tho  abot'e  eecuritiga 
on  the  kaeis  of  60^  in  Bonds  end  40^  in 
Common  shares  teill  provide  the  investor 
with  an  attractive  income  return  and 
permit  participation  in  the  future  erpan-> 
tion  and  profits  ef  tuoh  Companief- 

«KVn  BOB  PAPTTCtXAB.? 

Nesbitt,  Thoms'oiv 

and  Company  Limited 

n.F.'i  -St.  JauiP*  Street  HI  est,  Montreal 

QufbA.-  TeroBto  Hestsllfne  I atulois.  Out.  Wlfisui!** 

Alct«»rl«  VaufotuM.' 


T5*!?n»o  Th-  Finant-sl  T.~,.  teei  wees  uiis  uro' ince 

nanvs  record?  relating  to  19oft  almost  a  week  ahead  nf  ,t?  n® 

operating  costs  charged  to  gasoline  „  hors  with  It.s  oats,  barlev  and  rv 

('■'ontinued  on  page  4)  Board  Act  of  it*,  gix-e^  the  Bail-  (Uontmiied  on  Pa^e  4> 

_ _ _ _  wav  and  Mun-cina!  Board  nower  i.-ontinueq  on  Pa,e  4. 

NO  DEFAULT  ON  GOOD  SEASON  FOI 

ABITIBI  BONDS?  SFFH-rFIs  Si:  MONT.  EXHIBIT!! 

wich,  the  town  of  Riverside,  and  _ 

Direclors  Meet  Next  Week  And  *^)Fv  of  East  t\'ind-sor.  and  a  Rprord  of  iBaiehail  f 

I  committee  of  supervi.sors  is  being  'L  .  '  ^se.  ai.  .. 

PelieAed  Likely  lo  Ratify  appointed  consi.?ting  of  five  mem-  Bnnps  Record  Attenda.nce 

Payment  hers.  Two  members  of  this  commit-  At  Home  Games 

““  tee  are  nominated  hx'  the  council  -  —  — 

^^rc.•^^r^of'  '^^itihi !  ' 

Power  and  Paper  To  y-ili  meet  on  '  ♦hen  appointed  by  the  Railxxav  dition*.  Montreal  Exhibition  r 
J  ,  .  o-.u  *v,.  I  and  Municipal  Board,  along  with  n. 


complete  in  Ma.niroba  at  the  end  of  i  In  fact.  ,a  demand  led  hy  Robert 
last  week  this  proi  inee  is  ak-o  i  Gardiner,  Frogressix-e  leader,  for  a 
almost  a  week  a’nead  of  i*?  neigh- i  continuation  of  the  wheat  bonus 


Pelic.vod  Likely  to  Ratify 
Piivment 


Terar.tn  Bureau  Th-  Fiuanela!  T'mee.  j  rreditori .  These 

'  TorOFitci  —  T^irfrtrtrst  of  Abitibi  i  •  •  a  j  i.  «  -i 

'  Power  Mnd  Paper  Co  y-ili  meet  on  ^  th^.  appointed  by  the  Railxvav 

I  M.'cdne'da-  )tav  Cath,  when  {be  ]  na.ny,  operating  the  Montreal  Base- 

I  question  of  bond  interoc,  will  he  i  “  ’-ndependent  chairman 

jtakon  up  The  interest  pa.x  nient  ]  Jh«  round  make  the 'best  shewing 

(lu«'  June  Aerorflin^;  to  I  but  thp  rlo^f»^♦  T>o^.-lble  - 

ciMom  if  interest  is  paid  roiipon-s  P'tperxrlslon  is  given  by  the  five  for  anv  ve,r  since  its  inauguratmn 

xx-ill  be  cashed  as  presented  at  the  supervisor.?  in  1923  In  the.  first  month  of  the 

bank  and  no  formal  anuoiincemcnt  During  the.  period  the  supervisor.?  19.32  sear-on,  attendances  at.  the 

is  required.  The  Financial  Times  is  |  are  In  charge  of  a  .nunicip.ality  no 'stadium  have  shown  a.  total  increase  j 

adxl.?ed  authoritaf ivelv  that  "there  |  suit  may  be  entered  .against  the  cf,  r.fio  nat't  admissten'*  ove, 

annea.rs  no  reason  why  the  payment  1  municioalltles  xrithout  sanction  of  L.  '  ,  , 

. _ ■D^r.r.,1  thB  sam®  ueriod  a  yeaj'  ago  .Ax-a-'- 1 


(Continued  on  Page  4>  jin 

goodM^or  ii 

MONT JXHIBITION  If 

Fm.p  Record  of  jBa?ehail  Club  | 
Brings  Record  Attenda.nces  I  ♦ 
At  Home  Games  r  ' 

Aft®r  vc.grs  difficult  con-  I 


'  was  voted  dovTi  by  th®  Government 
:  in  the  House  of  Commons  last  x'  eek. 
'  AVhat  (o  m.ore.  Mr.  Gardiner’s  pro- 
;  posal,  put  in  the  form  of  a  motion, 
i  wa.s  x-oted  down  xvitho'jt  a  word  from 
^  the  treasury  benches  a?  to  whether 
the  bonus  xx'ould  be,  continued  or 
no*  i  onseqiientlx'.  in  a.  negative 
xvay.  the  government  i-s  on  record 
b;s  ag.ain.st  this  homi.s;  whmh  ro.«t 
ibe  roiintry  .? il.'-tuO.'^'tO  dtiriog  the 
year  ending  !a;.t  March  .'H, 

f  Index  on  Back  Page  I 


;  Continued  Growth 

Page-Hersey  Sales 

I  A.nnouncing  the  resumption  of 
I  operations  in  the  seamless  tube  mil! 

'  oKicials  of  Page-Hersey  Tubes.  Ltd  . 
said  that  total  sales  and  output  for 
I  May  will  be  somexx'hat  in  excess  of 
I  April,  and  that  April  sales  were  m 
i  advance,  of  tJiose  for  March.  The 
Max-  figures,  therefore,  record  the 
third  consecutix-e  monthly  gain  this 
]  year 

'  The  seamless  tube  mil!  xvas  shut 
■  doxin  for  several  xx-eeks  xx-hile 
change.?  xvere  being  made  in  the 
I  electrical  control.  The  pre.sent  out¬ 
put  IS  principally  boiler  tuhes,  a 
I  product  not  manufactured  in  this 
!  country  hoforo  the  installation  of 
I  this  equipment 


1  custom,  if  interest  is  paid  rotipon-s  P'lperxrlslon  is  given  by  (he  five 
i  -^ill  be  cashed  as  presented  at  the  euperxdsor.? 
bank  and  no  formal  anuoiincemcnt  During  the.  period  (he  supervisor.? 


appears  no  reason  w-hy  the  payment  1  municipalities  xrithout  sanction  of 
'should  not  be  made"  although  the  I  the  Rallxvay  and  Municipa'  Board 


'  board  will  haxe  to  decide  on  this  i 
I  formallT  I 


In  the  case  of  ?andx*;ich 
which  is  understood  to  be 


■West,  j  from  home  when  the  club  reesr  e?  .a 
in  the  1  percentage,  of  gate  receipts,  (he  in- 


of  A-bitibi  are-at  a  loss  worst  financial  condition,  it  is  stst-  crease  -was  over  Hi, 009 


♦o  understand  the  crop  of  rumors 


that  no  pax-ments  on  interest  or  Uhe  rgte  of  about  20%.  and  has  been 


adx-erse  nature  directed  principal  can  be.  expected  for  three  dtie  in  great  measure,  t-o  (he  larger 


,  agajnst  the  company.'  One  rumor  years  croxx'ds  attending  the  week-day  ] 

'  was  that  completion  of  the  Ontario  In  the  case  of  Riverside  it  Is  be-  games.  The  record-breaking  (hrong  i 
1  Poxxer  Service  development  would  lieved  that  no  principal  pa>'TnentB  of  Stindav,  May  1.5th.  when  over  '29.-' 
!  cost  betxvecn  $9,900,090  and  $10,000,-  will  be  made  for  three  years,  but  (lOO  paid  to  see  a  ‘  doiibleheader"  xva.s 
1  000  additional.  Officials  were  qnes-  that  interest  payments  xvtll  I  likely  an  important  factor  in  sxvelling  re. 

I  tioned  on  this  and  stated  that  the  be  resumed  within  this  period.  ceipts. 

rumor  was  entirely  f.alsc.  Construe-  The  investment  banking  fratcr-  xhe  showing  of  tho  company  this 


rumor  was  entirely  f.alsc.  Constnic- 


ceipts. 

The  showing  of  tho  company  this 


tion  to  d.ate  has  been  completed  nity  feels  there  ha.s  been  undue  de-  year  has  definitely  jdaced  Montreal 
well  within  the  price  c.stimate.s.  An-  lay  taking  effective  step.?  to  ,ar-  in  the  lead  as  a  baseball  centre,  as 
other  rumor,  that  was  without  tho  range  affairs  in  eonnec.ttoti  ■with  compared  xvith  other  ilties  on  the 
slightest  foundation  was  that  an  the  defaulting  municipalities.  They  j  international  circuit,  which  have 
I  accident  had  orciii'r<vt  at  Abitibi  point  out  that  in  the  ca.-ie  of  a  pri- |  been  member.^  of  the  lea.giie  for 
.Canyon  and  69  men  kilied  Other  vato  company,  matters  of  this  ktndjm.any  year;,.  .Montreal,  previous  to  I 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds  ^ 
high'grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  wee\ly  offering  list  will  he 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL.  TORONTO  2 


Charlottetown  Hemilton  Regina 
Victoria  New  York 


ftnipeg  Vanoou'*er 
St.  John’s,  N^x 
Eng? 


Btorlfts  bpen  current'  equally  |  would  have  to  be  settled  within  aiits  re-entry  in  the  rircuit,  bad  bcefi  ; 


unsubEtantial, 


prescribed  period. 


Hooked  upon  aa  a  poor  prospect. 
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A  CHAIN  of 

jMORE  THAN  600  LINKS 

Mom  liuii  6eo  BrmcliM  of  th«  Bank  ef  Menttcal  in  Canada 
fem  •  chain  of  banking  service  from  coast  to  coast. 

Each  of  thasa  Branches  is  a  helpful  point  of  contact  between  the 
people  of  Canade  and  the  Benk  of  Montreal,  a  banking  institutioa 
whose  strength  and  aervice  are  placed 
at  the  disposal  ef  in  euscomete  and  the 
public  in  en^  financial  flMttac. 


BANK  OF 
MONTREAL 

EstablisE^.  l8i7 

Total  Aaeats  in  Baoamof  tTSO.OOO.OM 


i^iir 


A  Safety 
Deposit  Box 

Do  not  risk  putting  your 
x’aluablcs  in  some  old-fash¬ 
ioned  hiding-place. 

Rent  a  safety  deposit  box — 
the  protea  ion  is  worth  many 
times  the  cost. 

THS 

DOMINION 

BANK 

K  Established  1871 


I  icnih*$  in  London,  EnglonJ  . 
and  Mew  York  1 


Consolidated  Marine  Conipaiiies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairars 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbailden 

Beauchemin  dc  Fils  Limited 

Producers  of  Annealed  Castings,  .Manganese  Steel 
and  Chrome  Steel  Castings 


Sulim  712,  Dominion  Square  Bldg.  •  Montreal 


F.P.WEAVERCOALCO. 

LIMITED 


Domestic  p  1 

Indiirtrial  1 1  UClS 


CONFEDCRATION  3  I'^DING 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


INCORPORATED  IHhO 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

riuJ  PK  INTERS 

Of 

Bank  Note.s.  Bonds.  Stock  Certifitatea,  Post.age  and  Revenue 
Stan-.ps  and  all  Documents  ot  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch 

II  PI  ace  cJ'  Armes, 
MONTREAL 


o  nc.h : 

1112  Bank  of  Hamilton  Bldg., 
;<1RONTO 


Knt'IONrd  fluil  .  for  S. 


ALGOMA  SYSTEM 
YEAR  REVIEWED 
BY  COMMITTEE 

Deficit  is  Shown  Against  a  Pro¬ 
fit  in  Preceding  Six 
,  Months 

NO  IMPROVEMENT  SEEN 


liavc  been  purehiisieri  from  flic  pool 
elevators  by  the  Continental  Grain 
Company,  of  New  oYrk,  with  offices 
in  \\  innipe.5,  negotiations  liavina 
lieen  eari-ied  out  liy  this  company 
and  tbe  Saskatielicw  an  fool  Kleva- 
lors.  I.td. 

Canadi.Tii  National  Railway  offi¬ 
cials  are  preparinc  for  ihe  ship¬ 
ment,  said  .Mr,  nroiiilleire.  who  .add¬ 
ed  that  flic  bulk  of  the  wheat  for 
the  shipment  would  jtradc  .No.  1  to 
•No.  1  .Northern. 

•Advices  from  Ottawa  indicate  the 
likelihood  that  tlierc  wilt  be  a  dow  n¬ 
ward  revision  of  insurance  nite.-ion 


CAPITAL  CHANGE 
IS  PROPOSED  BY 
INTER.  UTILITIES 

Seek  Transfer  $6,000,000  From 
Capital  Liabilities  to  Surplus  to 
Continue  Dividends 

FOLLOwJbf HERS  LEAD 


All  Departments  of  Transporta-  '  In  Commending  Action  Directors 

u _ D _ ; _  A J  the  coniin,?  season.  r..  .  .  .  ..... 


tion  Business  Affected  by 
'  Depressed  Conditions — Steel 
Operations  Also  Curtailed 


The  Ensllgh  bondholders  eominit-  DI?TTI?D  CU^U/IILI^  I  Toronto  Bureau  The  Financial  Timas, 

tee  of  the  Alsoma  Central  and  Hud-  !)£  I  I  rK  jnnWJJlIj  I  Toronto.  --  Shareholders  of  Inter- 

_  „  .  ,,  vss\rirsAi\M  inational  I  tilitios  Corporation  at  a 

son  Bay  Railwav  and  .Mgoma  (in-  TAI^  ADA  7II  I  A  AT  •‘‘I'f'ff'  niceting  to  be  held  in  Bal- 

iral  Terminals  are  despaiclun':  |4  MK  K  K  fl  /  1 1  I  fl  I  timore.  .May  L’.'iMi.  will  be  asked  to 

staicmcnt.s  showing  balance  sheet  ''  *  *  *’lapprovc  fransforenco  of  nearly  $6.- 

and  ioint  revenue  accounts  covering:  p  .  - .  ,  000  OuO  from  capital  liabilit.v  to  cap- 

.  •  ^  j  ,  V.  o,  ,,..1  Foreign  Exchange  Situation  Im-  ual  surplus  in  order  'hat  dividends 

the  year  ended  Hccember  ol.  l-  .H.i  proved  By  CmTailing  Cash  may  he  continued  without,  impairing 
to  holders  of  5  per  cent,  first  mort-  Remittances 


NOW  ANTICIPATE 
BEHER  SHOWING 
FOR  BRAZILIAN! 


StatoThat  It  Is  Extremely  Dif- 1 
ficult  to  Properly  Appraise  I 
Assets 


'the  year  ended  Hccember  31.  1031.1 
*  to  holders  of  5  per  cent,  first  mort- 1 
gage  income  debenture  stock  andj 
bonds  of  the  two  companies.  Com-j 
parisons  are  difficult  as  previous' 
I  statements  vverc  for  the  fiscal  per-  ; 
I  lods  ending  .lune  30. 


I  „ _ _ _ _ _ ri.....,,  MUiiTicis.  sii.ircimiuci «  uin,-  umerencc,  namciy  wii 

i  V.  '■  may  look  forward  to  monthly  j  tarried  l.o  capital  surplus  and  the  I 

r  ^  V..''  H  carnin.as  .statemcnis  that  will  pro-  board  asks  permission  to  charge  I 

lor  pcio.c  ncprcciation,  improved  eomi)arison  with  losses,  reserves  for  depreciatioji  and  ; 

against  a  profit  in  the  six  months  d,,,  previous,  year.  This  is  other  appropriations  to  this  capital 

ending  Dctemhcr  al.  l.to' ,  after  de-  chance  fo;-  the  better  in  surplus,  thus  permitting  continued 

preciation  o.  SN.So.  J  he  circular  foreign  exchange  situation.  payment  of  dividends  without  regard 

goes  on  to  say  that  The  commit-  j.-pj.  first  three  inonlh.s  of  1931  [to  such  losses. 


ending  December  31.  193",  after  de¬ 
preciation  of  $13.83S  The  circular 
goes  on  to  say  that  "The  commit- 


nil  lu  iiiai  1  lie  cniiiuiii.  j.-pj.  first  three  months  of  19311  to  such  losses. 

I  tec  regret  that  the  earnings  are  in-  warnings  of  the  lompany  vverc  eon-!  Directors  commend  their  action 
sufficient  to  provide  any  pa.vmcnt  yetted  into  dollars  on  an  average !  to  shareholders  thus: 
of  interest  either  cn  the  railway  or  y.^^^  pf  ajjdK  s.-ji)  for  tlie  milreis.  I  "This  procedure  is  in  line  with 
terminal  securites. '  It  continues:  ,|^p  drst  uuartcr  of  the  current  i  that  taken  at  thii  lime  by  ii  number 

"Canada  has  suffered  in  common  ,d,p  average,  value  was  about  tif  corporations.  Present  conditions 

with  the  rest  of  the  world  from  ^  yjay  of  ia.=l  year,  however,  arc  such  as  to  make  it  extremely  dif- 

!  serious  business  depression,  and  ^y.,.,  a'^iharp  drop  in  milreis  ficult  for  a  board  of  directors  prop- 

jthis  IS  reflected  in  the  results  set  avcru'-c  of  around  6  So.  ruturc  Tfly  to  appraise  the  assets  of  their 


I  ot  89.705  respectively. 

I  The  review  continues; 

"Railway  revenue  has,  decreased 
I  mainly  owing  to  reduciion  in  pulp- 


,  wood  shipments  and  steel  P'^ntj  p',  f^P,,, 

•  commodmes.  Other  sources  of  re-'  .  .  i 


poration  senior  to  Ihe  Class  "B" 


CUIliniUUIllCS.  ULIICr  sources  Ol  rc-  n,..,  .  Vi-i.r.  hr>on  '  .  .  .  ....... 

venue  aNo  sufered  such  as  nass-  ‘  remittam  os  have  been  jj 

'•cdu.  e.l  by  aefautts  on  ;  ^oard  that  this  reduction  of  the  I 


j  angers,  switching,  etc.  Ow  ing  to  ,n,pVp„  Payments  ;  anVount  "of  capHal'%toc^  and 

!  depression  in  the  paper  industrv,  a!  ,  ,  amouru  01  lapudi  stocn.  ana 

Moral  mill  w -m  <.hiit  .lown  ihiis  .  lit  I  cdcral  and  tjtate  ifio  transfer  of  the  amount  by  which 

'  in^  o  f  a  r;ofiible  riuM,  S^bu^  '*  is  reduced  to  capital  surplu.s  will 

*  ne..;.  The  business  ^cf  the  .Xlgoma  '"'-es  Pke  '  ."h  r  "f 

■Steel  <  omnanv  has  also  suffered  ■ pounds  Uia.  companies  l.ke  the  corporation." 

,  Mcei  Lompanv  nas  also  fcuritreo.  Tpaytiou  .u-o  not  paying!  - 

and  the  plant  has  operated  only  in-  •ruj.  opi-.  p..  i 

termittently.  thus  heavily  restricting  .p'  .jj'p„p  -pj^p  ,pj,j,  remit-  DnCTAI  T 

,the  earning  power  ot  the  ratlway  |  ,,^p_  ,„p  p^  thcTvjlnL  1. 

'lav  H  a"  ^d'.cuims  m ,  ^,,,hiiiz,ng  effect  on  the  milreis  of  |  nfinnrBin 

a  t'urta.imont  of  ,  I  C|fPD|7N|] 

_  forces  and  e.xpenses  in  all  branches  ^.3,. constriKtivc  factors  that!  OUlAllLll’P 

'  '”1  '  fiave  brought  about  improvements  - 

the  milreis.  To  Be  Cancelle 


pay  and  drastic  curtailment  of, 
I  forces  and  expenses  in  all  branches 
I  of  the  service  have  had  to  be  made,  j 
The  steamship  receipts  also  suffer- 1 
ed  severely  owing  to  lack  of  freights.! 
and  the  steamer.s  were  only  in  com-i 
!  mission  during  the  past  year  for  2i50 
days  compared  with  49G  days  in  the  i 
,  previous  year. 

'  "Land  .and  timber:  r.and  sales  to 
the  value  of  830,813  were  made  dur¬ 
ing  the  past  eighteen  months. 


POSTAL  TELEGRAPH 
SURRENDERS  bonds: 


S.  CANADA  POWER 
NET  UP  IN  APRIL 


To  Be  Cancelled  And  Two  4%  j 
Notes  Pledged  As  Substitute 

Securities  ' 

New  5'oi  k  Stock  Exchange  ha.s  re-  j 
ceived  notice  from  the  Postal  Tele- i 
graph  &  Cable  (  orp.  that  in  accord- 1 
ance  with  the  provi.sions  of  Suhdivi- 


I  Mmin.,.  Development  wnrtv  it';  Repc-ts  $115,124  Against ' 1'  ol  bcction  3  of  Article  5  of 

still  being  actively  carried  on  by  re-,  «i  ,  9  Qcn  -  Ymv  Aan _ On#.r  collateral  trust  5.s.  1953,  hc- 

sponsiblc  parties  on  the  company's  i  ear /Ago  v/per  ,  ^.pp„  Postal  Telegraph  &  Cable 

I  lands.  I  ating  Expenses  Keduced  Corp.  and  the  Guar.int.v  Trust  Co.  of 


lanas.  1  aung  c-xpenscs  rvcuuccu  ,-orp_  ,^,0  ouar.inty  Trust  Co.  of 

The  Xen  .trrangeinonl,  I  - ^ - ^  New  York  the  first  mortgage  hond.s 

_  .  I  Aiiril  net  earnings  of  Southern  ^^d  dchontiire  >tock  of  Hie  Com- 

Thr  scheme  .^t  .irrangcnici"  "a=.|,  Hnada  Power  Company  shows  a  nicrcia!  i  able  (  o.  were  surrcndcrerl 
‘i.npioveii  hv  the  substantial  in.orcasc  over  Ihe  cor-|fQ,.  f.a.nccllation  and  there  wore 
bondholders  and  prefcicntc  --lot  k ,  ,.osporiding  niontii  last  year  and  is  I  yyj,j,  (,-u.<?tec  as  subsfi- 

trust  certificate  companies  1,1  lanii- 1  , ,10  third  .onseeutivc  monthly  in- j  tute  securities  two  K7  note.s  for 

ar.v.  P'.,l.  and  bo.?anie  operative  on 
16tli  June,  1L'31.  Tlic  accounts  now 


for  cancellation  and  there  werei! 
plod.god  with  the  trustee  as  subsfi- 1 
tiile  securities  two  Kc  notes  for  i  i 


submitted  have  been  drawn  up  expenses. 


rea.se  reported.  A  feature  of  the|  .'jpi^goo.oOU  and  $9,509.  respeetively 
laicinent  is  ihe  icduolion  in  oper-j  These  new-  obligations  provide 


accordance  with  th 


Gross  for  ihe  period  was  $179,uST 


nece.s.sary  exchange  .u'  seeiiruie,  hasiu-j^just  $1SS,:;SS  a  year  ago,  a  de- 


been  made  and  the  tennimils  h.vtid- 1  y,,„y  Expenses  in  Ihe  j  'luoney;  mortgages  and  liens.; 

holfJeis  h:ive  .tI.mi  rceeiv.-d  tlic  .-ash  .same  peri.Ml  were  reduced  by  $11.-  and  except  in  the  case  of  pledges' 

‘  •n"ern  inic  -11,,  'I  'f'^'  ing  April  net  at  j„  ,hc  tusua!  course  of  busincs.s.  as  j 

h  Slib.PJl.  .UI  increa.se  of  $3.ttil  over  for  temporary  loans  or  in- I 

■■ot  a"’  9t;u  re,N,ried  a  year  ago.  debtedne.ss  for  terms  not  exceeding! 

enrinnrv^  fr?mri  1?  I  or  t he  -sev.-n  months  of  the  com-  vya,.  ,he  Cable  Company  wiil, 

«  cL  h  a  dcheniiiic  ,i,e  ,.<ho\vmg  i^  .satisfactor.v,  wiiliL  ,  ,  |,y„  any  of  its! 

stock  holders  together  m  1  ehrunry  uet  for  the  period  only  -$1,803  be-  ^  ,,.i,ho„i  thereby  securing; 

last  with  a  view-  t.)  pos^tponing  the  |o„  ,|,e  same  period  of  the  prcced-  ,hc  principal  and  intere.st  ..f  Ihisj 


among  other  things,  as  follows:  ; 

"The  Cable  Company  heroin-  cove,-  ] 
nants  that  c.\ccpt  in  the  case  of  ptir-j  I 


m,?  u  i— .  .-.I....,-,  .M..  ,..w  me  same  pei  ton  oi  me  preceu-  principal  and  interC.st  of  this 

h.  10-M  a  ‘  ■;  -  f"'-  •■^‘''T-nl^hligation  euuallv  and  ratably  with  I 

orAim"/n  ‘re«nert  rf  for.'I  $1,310.49$,  dovvii  •$  57  J  0  C ,  3  n  V  and  all  obligation.s  and  indebt-; 

tor.um  in  respect  /"y'"?''  'n  f-'- 1  Cxpen.scs  were  reduced  by  S;)o.;.b3  ydnes.s  secured  by  any  such  mort-! 

De.-emhcr  ;  <;i91.i;51.  leaving  seven  months  ,jyn  y,,.  p'lpfiRp.”  Tire.  Com-' 

19.i...  The  mectmg  w.as  uiily  hedd ,  „ei  at  .$854,811,  against  $85(1,646  in  cahle  (  o.  docs  not  at  the' 

and  the  propo.sals  put  forward  h.v  ,iu:  preceding  year.  prc.sent  time  have  any  indebtedness, 

the  teimiuals  compau;,  were  agreed  Collowing  are  gross  carnmg.s.  ex-  ,3  secured  or  collateralized 

pf  n>es  and  uet  earnings  for  the  .j.  .^^3,,  it 

"General:  The  luaii.agemcnt  report  I  riujtii  li  .if  .\prii.  and  for  the  .-ieven  _ 1 _  j, 


the  terminals  company  vverc  agreed  I'ol lowing  are  gross  earnings,  ex- 
1"  I  pf  n>es  and  net  earnings  for  the 

!|  "General:  The  luaii.agemcnt  report  rnonili  of  Aprii.  and  for  the  .-ieven 
■no  sign  of  any  substantial  improve- ,  uiontlid  of  Ihe  fiscal  year  ended  with  ! 
ment  in  tratfi'is  and  continue  to:  .\prii; 

exercise  the  strictest,  economy  in  1153  nti  Urcr. 

every  direclioii.  In  view  of  ilir;  April— 

!  acute  business  depression  the  com-!;;;™;;,.,,  *  *  '7?  4^^ 

!  nut  tec  have  voluntarily  rcdiieedi  —  _ 

I  their  fees  h.v  lo  per  i-eni  from  isf  $  iiy,i24  s  iiJ.tcu  *.^  2.104 

I  August,  1931.  to  the  :Dst  December,  j  ,  ,,,,, 

I  1931,  and  in  consideration  of  theicros?  ji  )4o,'4S')  4i.»ncr>n.’  fvrjM 

j  ruoratoriuni  a;irpefj  to  by  thr;  trr-  L-xpenset*  4')i.t)54  ‘)47  uit}  51, 562 
minal  debenture  slock  and  bond-  i'Vs.,  o »  Tin', 

j  holder^,  they  have  j>ostpoued  t.heir _ 

fees  for  the  whole  of  the  year  1933.  •—Increase. 

j  The  committee  has  again  to  express  -  . — ' 

I  their  appreciation  of  the  .^frvices ;  -G  r\f  j 

I  rendered  to  the  companies  h.v  R,  ^NCOrganiZailOn  LeBnaGa 

I  Home  Smith  (president ».  E.  R.  Bar-  BiSCUlt  Co.  Underway! 

her  (vice-president,),  and  all  the  of-  -  I 

ficials  i.f  the  railway  and  terminal  It  is  Hurhoritafivel v  reported  that'. 


Bridge  Company  Plans  To 
Build  In  St.  Boniface. 


penac.-.  7  3. 42b  ii;4bV  Winnipeg.  —  Granted  rcasoiia.ble 

—  -  taxation  concessions,  the  M’innipeg; 

Nrt  $  IIVI24  s  112.900  *.b  2.lb4  Companv  will  go  ahead  -with  I 

Seven  monthii —  .uf,.,  ...  , 

It)'  I'lti  Deer,  the  construction  ot  a  $.-iO,onii  plant; 

0.9  ji  )4e,4b')  4i.»n(.oey  fV7,in4  on  land  owned  by  the,  company  in 
pen»c»  ’2.-’*’  St.  Boniface.  .  I 

Net  i  aj  4,844  i  svti.btij  i  1,602  ^  *  It''],  manager,  stated  that. 

-  his  cempany  was  prepared  to  begin; 

•—Increase.  , ,vork  this  year,  and  that  it 

would  be  added  to  as  conditions  al-j 

Reorganization  Of  Canada  lowed.  it  was  the  intention  to 
Biscuit  Co.  Underway  j  leas.,  ^m.puo  this  year  j 

-  j  Recommendation  -was  made  that' 

It  is  Hurhoritafively  reported  that- the  city  treasurer  arrange  details  of: 


BECOME  A  REGULAR  READER 


K  .-nKt*  »iilT  tl  rcc  dollar*  a  year  for  res-iilar  •'•ekly  UrlLorr  to 
.<  tlnnn.llan  addrri.* 

TIIK  FI.\A.\UAI.  HMDS  PCBI.ItilllXr.  TO.,  I.ISIITFO, 

651  Crain:  St.  Weat,  Hoatreal. 


for  whirli  kcnd  'J'he  FInuni-lal  Times  for . . . moatlia  t* 


61  HSCRIPTIO.XSi  In  Cnnadu,  $3.60  a  yrari  $1.75  for  six  month*.  In 
<;reat  Brldiin.  Igs  a  year,  7s  far  six  months.  In  C’nited  State* 
$;i..'0  u  yean  $3.00  for  >l\  month*. 

iviiike  all  Chciiuc*.  Draft*  and  Sloacy  Orders  payable  to  tho 
Company. 


I  companies,  especially  under  the  try- 1  satisfactory  arrangements  are  in  |  tax  exemption  with  the  eompany  and  I 
ing  conditions  that  have,  prevailed '  process,  leading  In  reorganization  '  refer  hack  to  the  council.  1 1 

during  the  past  year.’’  of  the  (  anadian  Bi.sciiit  I'onipany,  I  - - -  || 

- .and  that  the  plan  under  considera-|  I'.VN.Vll.V  EXI’ORTS  >VOUI..  i| 

Dir  TDAfU  TADrA  l-ro'-i-sion  of  otiawa.--CoiHrarv  to  the  general.!, 

Dili  UUnlll  LnlluU  fiubstaniial  new  capital  and  man- :  in,p,.pssicn  ("anada  is  a  real  exporter  |  ^ 

,  agement,  !  of  raw  wool.  The  amount  senti 

llfTnCAM  D  A  V  DAIITr  ;  f  been  rcporled  that  the  com-  3, last  vear  was  .5.131.034  r- 
flUI/ul/ll  DnI  AUUlii  '-Ut-rent  pe- i  The  vear  before  it  was' 

I  riod  show  a  .substantial  impi’o'e- ,  ■g_-57^S-j:;.  'iih-  Cnited  Kingdom! 

:  A  s  xa  J  r-  Ol  •  "'■er  tlie  .'-umc  period  last  |  3hsorhed  :5. 663, 063  pounds  as  against! 

I /Arrangements  IVlade  ror  bhip-|year,  duo  primarily  to  absorption :  2,;,-,  m  tlic  previous  year.  But' 

ment  of  2,000,000  Bushels  upeiations  mio  the  I  ,,,c'",,xp„i-i  „f  raw  wool  lo  the  Enit-! 

From  Churchill  Nlei  onnick  plant.  Sales  are  report- i  4., ,  states  lias  dropped  from  3.687,-j 

_ _ _  fd  to  show  a  slight  increase  in  p,..i,„fi3  to  l,l!li).005.  The  high' 

j  Regina.— Two  million  bushels  of'  I'cnod  last  year  1  ,3^,77  ^-all  built  by  the  I’nited  .States! 

;  Saskatchewan  wheat,  the  firsi  com- 1  decrt-asc  111  dollar  val-  p,.obal)ly  accounts  for  this.  Eor- 

mercial  shipment  in  the  history  of  I  "‘‘f’  .  nierly  wool  was  on  the  free  list.  In- 

the  Hudson  Bay  route,  will  he  "  '‘k<l.v  da'  ""^1’''*"  1  .lannary.  1930.  the  duly  was  13c  to 

shipped  from  the  Dominion  Govern- 1  7''"'^,^^',";"  I>y'>'ejl3e  per  pound,  and  now  it  is  from| 

ment  terminal  at  (  hurchill  i  •'"n'Hohlei-s  eommiitee  to  the  bond-  Ulc  to  :i7e  per  pound.  Some  wools 

'summer.  I  liolders  in  tlie  near  luliire.  I  m-e  free  in  bond  for  certain  maiiu-i 

The  wheat  is  being  supitlied  by  tlie 
Saskatchewan  Pool  Elevators,  l,id  . 


IIIEESK  f.M'GKTS  IXI*\Ml. 


24(:  to  :i7c  per  pound.  Some  wools 
are  free  in  bond  for  certain  maiiu-j 
factiiring.  ! 


.according  to  a  stateniout  is.siicd  by  I  Mouireal.  Quebec.  — :  ciieo.se  ex-  fSAKI'.IH  I’lHMIl  (  IS  INDISIKI. 

I..  C.  Broiiillclle,  presirleui  (pf  ilie  I  ports  are  moving  out  of  the  Port  of  (  anada'.s  tircad  and  bakery  pro-. 

Saskatchewan  Wheal  I’ool.  wliiln  a  I  Montreal  In  larger  volume  iliis  sea-  ducts  industry  showed  prodiictupri  j 
limited  portion  of  the  sliipmeni  is  I  son  Ilian  Iasi,  the  .shipnierits  to  date  to  a  value  of  .$73,591,891  during  19:;o. 
being  contributed  liy  tlic  .Manitoba  1  lieing  Id. 661  bpjxes  as  compareil  with  ihrnugli  3,698  estahiislimeiits,  pif 
Pool  Elevators.  Eld.  j  7,692  boxes  for  the  corresponding  which  l.tGI  are  located  in  Oiilario, 

'I'hc  2, 'too, OOP  biihlicls  ptf  wlical  1  pcri'jd  of  last  vear.  and  868  in  Quebec  I 


Our  Montreal  Branch 


In  London,  England 

Our  clients  visiting  England  arc  request¬ 
ed  to  make  use  •f  our  London  Office, 
located  at  108  Old  Broad  St.,  E.C.  2  for 
their  banking  requirements  abroad  as 
well  as  a  forwarding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


proved, By  Curiailing  Cash  I  he  continued  witluuil  impairing  I 

RcmitUnces  j’'  Thc'proposal  which  direetors  will  j 

^  a /-^-i-yv D c  submit  for  appioval  cnihodics  rc- 
CONSTRUCTIVE  FACTORS  unHnK  capital  account  from  $15.- 

- ;  936,740  to  $U',000,u00,  without  chang- 

Froni  now  on,  it  is  helieved  in  ing  the  number  of  issued  shares.  Tlic 
some  quarters,  shareholders  of  Bra- j  differonee,  namciy  $5,936,740  will  be 


Dominion  Textile  Co.,  Limited 

- MONTREAL - ^ - 

Hanujaeturint 

PRUE  PRODUCTS 

which  include 

All  Lines  of  nnd  Grey  Coffons,  Prints,  ShMtingis 

Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags.  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  nibber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


I  out  above  and  in  the  results  jtatPiupnts.'^thcrc'ore.  will  be  on  corporation.  It  is  generally  recogn- 

!by  ranadi^  raihvap  generally.  basis  of  toiiM'ariscn.  or  better,  ized  that  current  prices  do  not  cor- 

I  ‘Since  June.  $b'l.U00  cquip-j^^^  cxchanco  now  quoteJ  at  •*'ectly  appraise  real  values  and  yet  a 

j  ment  certificate  obligations  around  S  3^  for  cablc.'i  and  S.30  for  *5f>ar(]  of  directors  may  be  required 

j  been  redeemed,  leaving  d^vriiand  This  represents  a  #;ain  of  consider  current  prices  in  deter- I 

t  $356,000."  j  nearly  2  point-'  ovci-  Mav  a  vcai-  fowling  whether  dividends  should  he  j 

1  On  railway  operations,  the  13  •.'  »  •  •  1  paid.  The  board  of  dircelors  of  In- j 

;m(Dnths  to  Deccmhei_3J_.  1931.  re-  V,. count  must  bo  laken.  of  course,  ‘et  national  Utilities  Corp.  is  of  the 

i  rf  “  of  the  enmpanv-s  ..etual  revenues  in 

profit  ot  $4,132  for  the  six  mouths  „  ,reis  These  should  show  some  im-  P®  reduction  of  the 

ended  December  31.  1930.  Steamship  t,.  tii<^  i.mter  hii<;i-  issued  capital  stock 

operation  results  for  these  periods  ^  31100'  hat  havf  developed  corporation,  as  set  forth,  in 

were  a  loss  of  $13,450,  and  a  profit  r 'P"i  o  .dvdees  to  ^ 

ot  $9,705  respecttvely.  Washington  At  I  "P" 

I  The  review  continuc.s;  t-i.  ho  i-'^vitnn  .i  r-n  ue  laneiro  doubtful  questions  of  law  in  making 

"Railway  revenue  has.  decreased  ^ThJ 

I  mainly  owini?  to  rcduciion  in  pulp-  ju*  ly,*  nf  pffcctive  i  dividend.s  upon  shares 

wood  shinments  and  steel  nlanl  t'ach  class  of  stock  of  the  cor- 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

11E.4D  OFFICE;  MONTREAL 

A  Canadiao  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

M.4NUFACTURERS  AND  D  fSTR  IB  IJTORS  OF 
ricischmann’s  Bakery  Products  •,  Flcischraann’s  Yeast  for  Health 
Magic  Baking  Powder  s  Gillctt’s  Lyc  s  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Canada. 


Cencrat  Sal€9 
Office; 
MONTnEAL: 
7C0  C3ii.-ida  Ceineiil 
Buildin) 


Branch  Office; 
TORONTO: 

1206  Northern  Ontario 
Buildin] 


Atlantic  Sugar  Refineries 


&.VI.NT  JOHN  -  -N.B. 


General  Offices: — 18.3  IMcGlLL  STREET 
MONTREAL 


CANADIAN  VICKERS  LiMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Work* 


MONTREAL 


CANADA 


Cet  your  Miirket  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 


Tho  F'lnancial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Excliange,  Toronto  Stock 
P'xcliaiige,  Standaid  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  arc  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  aif omutive. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  20.  1932 


IMPROVING  TONE 
IS  EVIDENCED  IN 
DECLIWNG  YIELDS: 

Expected  Ontario  Will  Finance 
On  More  Favorable  Terms 
With  Yield  Below  5.60^/(. 

GAINS  BEING  HELD 


I  Vancouver  Will  Now  Pay  6%  BOND  ISSUE  OF 

On  Advices  Ft^m  the  Bank  ^s  oQO.OOO  MADE  I  START  OF  FAST 

i  Vancouver  Bureau  The  I  inancial  Times.  ••  a  ^  _  _  _  . 

;  \«n<oiivr,-  -  Notifo  !liat  the  Bank  :  rrs  only  the  next  .-ix  month.;,  thf  I  DV  W  RPflN^Wirif  I  SHORT  FF  FfTfON 

'  ot  .Montreal  hH<  iiicroa'^rd  the  city'^  I heen  informed,  but  no  inti- I  1/1  !"•  UltUllU  TT  1LI\  '  Ullvfltl  LlliLlV  1  l\/ll 

-•apital  .ieeonnt  :mcre.-t  rale  from  |  ^  . - I  -  . 

a',2  to  ti  per  <  eni  ha.';  heen  veeeiv- '  extended  afiei  'hat  .0jg  Canadian  Syndicate  Under-  Progressives  Absorb  Liberals  in 

ed'lu  the  V.uu'ouver'  eu.ineil,  and  i  "Tn' his  letter  to  the  couneil.  (J.  f.  |  wHtes  Internal  Issue  With  Campaign  to  End 

this  mean.',  that  the  etiy  will  pay  |  Laing,  manager  of  the  Bank  of!  SVz  p.c.  Coupon  June  17lh 


MANITOBA  SEES 
START  OF  FAST 
SHORT  ELECTION 


ed  hx  llie  V  .iiu'ouxer  luiincil,  and  |  In  his  letter  to  the  couneil,  (I.  F.  ! 
this  mean.',  that  the  xtiy  will  pay  |  Faing,  manager  of  the  Bank  of! 
S|o.(i(ifMi  more  interest  in  the  ne.xt  |  .Montreal,  stated:  "We  xvauld  prefer  I 
.'lix  monih.s  than  would  have  been  j  to  have  these  loans  repaid,  as  there 
rerinired  under  the  former  rale.  [  (r  an  active  demand  for  the  bank’s 
The  city  has  borrowed  approxini- 1  funds  at  the  present  lime,  but  as 


TO  YIELD  5.90  PER  CENT.  |  CONSERVATIVE  PLATFORM 


Ample  Funds  Available  For  city  has  borrowed  approxini-  funds  at  the  present  lime,  but  as  t.t'fering  wa.-;  anr.ouneed  rhi.' xveek 

Investment  But  Distribution!^*"''  h.'’*  the  bond  market  under  present  ('on- 1  I,y  ,1,0  provime  of  New: 

-r  I  iv/i  ti/  I  A  j  x: _ poiheeaiins  un.-'Old  by-law  and  lo- ,  ditions  is  not  receptive  to  municipal  ,  „  ,  , 

Takes  More  Work  And  Time  ,n„„ovempnt  debentures  w  hich  j  ,.ssues  at  anything  like  a  reasonable  ^  "f  -f  IS  xear 


Than  Formerly 

Toronto  Bureau  The  Financial  Times. 

Toronto. — Successful  launching  of  | 
large  bond  issues  in  <  anada  at  Ihc; 
pre.sent  juncture  takes  lime.  Farge, 
amounts  of  the  .f.'i.hon.iinp  eighteen-, 
year  sinking  fund  dehenliires  i 

of  the  Proviiii'e  of  New  Bniusw  ick  | 
have  been  sold  each  day  since  the; 
offering  was  first  made  on  .Monday  j 
last,  but  it  will  likely  be  some  little  j 
time  before  the  cnlii'c  issue  is  plac- 1 
cd.  The  bonds  were  offered  at ' 
!)5.80,  to  yield  5.90;;;.  'I'liis  is  the  I 
same  yield  as  Ihc  Onlario  longer 


are  being  withheld  from  the  bond  !  price  we  do  not  wish  to  inronven- 
markei  during  its  current  weak  !  ienre  the  city  and  we  are  prepared 


•5’,"  per  ernf  sinking  fun  I  dehen- 
Mtresat.i  price  of  ■ho.t"',  giving  an 


Winnipp,;  Burpaii  The  Financial  Timas,  j 
Winnipeg.  With  the  announce-! 
me.nt  that  the  provineial  elections 
would  be  held  here  on  .Inne.  Ititli, 
the  political  parlies  in  .Manitoba  j 


^^Fl-T^  <»F  <:  M’l  I'M,  (i  i;n  iM  N  rv  <>k  incifmf 


Expei’it'iu'tMl  IVlanageiin‘11 1 

For  Kslalrf.  rrnsis  and 
ol  her  rinanrial  tiial  trris 
is  inosl  import  ant. 

We  provide  it. 

I 

Crown  Trust  Company 


•T)  .1  s  r .  .1  A  ^}  i:  s  s  T  R  I,  F  T 


M  n  >  T  K  K  \  F 


'I'lie  hank's  ri  [ler  cent,  offer  cov-  six  months  at  6  per  x’eni." 

Bond  Opportunities 


No.  5— United  Securities  SM’s  of  1952 


to  carry  the.se  loans  for  a  further  .|]fi;ia!e(i  jicid  to  niaturii,'  .f  5.;hi  haxe  alreadx  girded  theni.selxes  for 


f’lincipal  and  iutcrcsi 


fa.«t  and  fiirioiii.  campaigns.  the 
Bracken  iiovernment  xxill  appeal  to 
the  electors  as  a  dual  f’l  ngressix  e- , 


.'.lie  are  pa.xahie  in  Fanadi  'luiy.  and  :  I.iberal  administration.  ;inc)  Cabinett 
Iho  «->ft>ring  i.s  brins  'Jrcti  by  i  f'hdngrs  will  bo  ;tnnniiiirrfl  ^llnrtI^ 

bract icd  1  !y  the  isanic  as  have  pi'ovitiinc  several  liberals  uilb  niiii- 


!  been  in  ebar.s 


e  lit  xarioii 


isterial  post^ 


With  proportional 


;  nipslic  i.s.siies.  .md  inelurie,  the  lead-  representation  applying  throughout 
I  iiig  investment  hull.^cs  and  uanks  in  the  province  the  conle.st  will  be  a 
i  •  anada.  merry  one. 

I  The  proceeds  of  the  i.-suo  arc  *1’  <late.  however,  only  the 
I  principally  for  the  purpose  of  pro-  Conservatives  have  annoiineeil  t.heir 
of  Ihc  Pfrrty  platform.  Following  the  eon- 


same  yield  as  Ihc  Onlario  longer  Olloriiig  a  straight  yield  of  around  ed  on  the  eonimon  stock  of  Ihc  com-!  vidina  for  the  halancf-  of  IhciP^rty  platform.  Following  the  eon- 

Icnii  issue  floated  earlier  Ibis  year.  per  x  enl.  and  a  yield  to  maturity  pany  early  in  19:;i  and  are  currently  j  Tpcuhhi  v  pjlls  due  in  l.oiidon  on  |  vention  of  the  party  in  liraiidoti  last 
Ample  funds  for  investment  arc  Lf  71^  pp,-  ,.pnt  definite  at-  “•  d'lyterly  basis  of !  |  provide  foi  per-  Ucek  fhe  various  jilan’as  were 

available  in  this  couniry.  hul  ,i„ns  for  the  inx^xim-  -,1  enrreni  i  nianent  roads  constructed  during  «''«r'iinciatcd.  While  none  of  these 

takes  more  work  and  lime  to  place  I  ‘  ^  ’’  ‘  “  the  year  ended  .March  -1st,  1951.  i  the  past  year  and  other  develop-  rcxolutionai y  m  chai.neier  a 

them  than  previously.  This  is  at- |  !_oa>'l'et  uuolatioiis  arc  offered  hy  the  earnings  011  the  common  slock  " ere  j  py  ,p,,  numher  were  regarded  as  signifi- 


trihutablc  to  the  fact  that  the  leud-i'!*'!"  Pf  cent.,  collateral^  trust,  sink-  equivalent  to  j!9.78  a  share. 

ing  institutions  arc  absorbing  Ic'ssj  luiid  bonds,  due  .19.‘.iJ,  of  Lulled  9  here  are  outstandiug  $1,985.uuu| 

in  proportion  than  they  look  when  !  *'*'L  of  an  authorized  85,200, OOP  of  these  j 


.Vexv  'vere  regarded  a> 


cqmxaicui  10  -t.j.is  a  siihk,.  Brunsxvick  Klectric.  Power  Foni- 

Iherc  are  outslandmg  $1.96a.0(Oi|  particularly  in  the  new 

of  an  authorized  .8o.200,00o  of  Hiesc  |,  „,ay  hr 


cant  in  business  circles  here. 

One  of  these  reads:  ' 

•'The  adjustment  of  seturillcs  held  1 


I  his  comptin.'-,  xvhich  is  cnnfrollcd  bonds.  The  bonds  were  offered  approximately  .in  per  b.'’  •J’C  province  for  rural  cred'ls,| 


salesmen  have  to  reach  out  :ind  .iuiuily  hx  the  Shaxxinigan  Water  &  the  public  iti  two  series;  83.t!<iu,ouo  |  I 

secure  contracts  with  a  larger  num- ;  f’oxvcr  (  o.  and  .\lnntieal  Light.  Heat  ol  scries  "A"  sold’in  Ma.'.  1927.  al  i  purposes, 
her  of  private  ‘investors.  While:;^'  I’lnxor  (  onsfdidatcd.  i.s  a  holding  par,  and  •'>i1,tioo,otio  of  series  “'B"  .j,,  lonncctit 

this  method  is  slower,  high  grade  ''ontrols.  Ihroitgh  sold  in  .lanuary.  1929.  at  luoi-i.  ThrL„^„,i„„ 

bonds  yielding  anywhere  near  0',;  ;  ""|'or;diipMoutrea  i.-^sue  is  secured  by  a  pledge  on  the  that  the 


.sstic  is  for  refunding 


nd  Manitoba  farm  loan:-,  and  ofhor 
oxcrtiiiieiii  loaning  .scheme.,  e.n  ilu;; 


her  of  private  investors  W  hile  ‘  ""cr  >  onsonuaieu.  is  a  noioing  par,  and  .'tii.tiiio.ono  ot  senes  'K 
this  method  is  slower,  high  grade  ' ''ontrols.  Ihroitgh  sold  in  .lanuary.  1929.  at  luoti.  The 

bonds  vielding  anvwhcre  near  0',,'  =  ""|'0'';diipMoutrea  ,.-:sue  is  secured  by  a  pledge  on  the 

find  a  rcadv  anirkel  '  * '  o.  uu'l  (  anadian  I.ight  holdings  of  the  company  fd'  .Monl-| 

Bond  houses  forecast  considerable!''."'^  Holdings  of  L’uitod  real  Tramways  stock  and  Ihc  bonds] 

activity  for  several  weeks  lo  eome,  | <’om panics  stock  of  the  Fafladian  Light  & 

before  summer  dullness  sets  j„. , '’,"U‘Ok'  <'f  ^la'  cs  of  Montreal  Power  Co.  The  sinkin.g  fund  pro- 

.Some  of  the  provinces  xvill  do  some  i  ' capita  stock -approxi-  x  ides  for  the  redemption,  beginning 
Hupplemcntarv  financing,  it  is  learn- 1 I"'';,  ‘■7''  "f  ?■»"•"""  Hiinu- 

Cd.  Ontario  being  nienlioncd  as  one  ".**  "I  tli,-  company;  !S..ob  ally  of  the  series  "A"  bonds,  and. 

that  may  be  in  Ihc  market  before'^"";"'''  'anadian  Light  &  1  ower  beginning  November.  1929.  . . 

summer.  .Mention  is  llso  made  of  i "^*7  a^nuaHy  of  the  .series  "P."  hond.s 
several  other  i.ssues  of  imporlamc.  1 'apilal;  and  of  the  bonds  are  redceniahlc  up  to 


In  conneetion  with,  this  offering  ,  ha.sis  of  sound  busine.ss  principles.: 
aticntioii  lias  been  cfraxyn  to  the  ,  and  indications  to  oilier  lending  a.--: 


fact  that,  the  province's  niaturifics  i  •'’Of'iations  that  similar  adiusliricnt.-, ' 
for  the  balance  of  the  xear  arej'  iH  expected.’  |l 

quilc  small,  and  during  the  siibsc- I  Whether  the  parly  is  hinting-  at, 
r.i,rni  Inr.  vru re  thr  .1  iii.iiiiii  of  Mhc  liccessifv  of  a  general  scaling  I 


Premier  Ricbard.s  in  a  slalemcnf 


dorsed  goxernment  operation 


in  addition  lo  some  smaller  muuii-i- 1  * P'r  ‘'i^nl.  lirsi  morlgagc  bonds  .May,  19;’, 2.  at  105.  and  thereafter.  press  points  nut  that  the  pro-,  hydro-electric  system  to  serve  the 


pal  commiUiiculs.  1"*^  .*  ^P'^***'*"  Fight  &■  Poxxer  <  o.  of  i  ppy  eenf.  less  for  each  five  sub-  "nee  has  taken  steps  .v.  , i  areas  of  the  province. 

Hj-rh  '-rade  lionds  li  ivi*  held  their  there  tire  •‘Fo.Fjh.lOO  outsland-  sequent  years  or  fraefiou  thereof.  I'urlail  expenditure.s  during  the  eur- |  Conservative  party  is  regard-! 

gains  o”  the.  past  few  weeks  well  in  ’ p*-  Hie  end  of  fhe  conipany'.s  year,  and  where  necc.-sary  to  j  a.ilernative  to  the  Bracken' 

the  retail  market  demand  lieing  I  1928  I  niled  Sccurilics  sold  lo  last  fiscal  year,  the  balance  sheet  miposc  additional  taxation  to  the  administration  In  a  house  of  .".,5 
good  for  these  iiolablv  Dominiou  l-'Sht.  Heat  &  Power  Fon-  shoxvod  total  assets  of  $10,155,293.  .'car  ending  Octo-  niembers  the  government  at  present 

Li  ivernment  33s  *31s  'JOs  'ind  lIs  !  I'^olidated  its  full  slock  nxvnersliip  Investments,  which  were  carried  at  p®''  ^F  1932.  the  province  may  show  controls  29  seats,  the  Fon.serxativcs 
In  the  industViarii'sl”the  market  i '"'"''""‘I  H.'di'P-FIec-  $1(1.255.406  on  the  balance  sheet,  a  balance  between  revenues  and  ex-  ,5  liberals  five.  Labor  ihroc, 
has  lacked  tone  tradiU"  being  iliac-!*'''*'  '"'irp.  for  a  consideration  of  had  a  market  value  as  at  March  31sf  P<'Dditurcs.  The  Premiers  stale-  while  one  member  is  an  fndependent, 
(jvo-  ^  I  S 1  payalth'  over  a  period  of  last,  of  $(>.S41,ri40.  Profit  and  loss  is  a.s  follows:  ‘By  dinstic  i'^- j  and  there  is  one  vaeanev,  i 

T'.rnific  in  Spofs.  'P  pppp"'  payments  of  surplus  was  shown  at  $206,968.  duetions  in  expenditures  and  by  liberal  fusion  will  undoiiht.: 

The  cornorafioii  bond  markei  has  P'’''''"P  this  annual  On  the  basis  of  current  market  increase  in  taxation,  tlie  S'JV-  L,(j|y  strengthen  Hie  Bracken  Govern-; 


rural  areas  of  the  provinc' 


(•iirlail  expenditure^  during  (he  eur- 1  (’onservalive  party  is  regard- 


i'l.g.  .As  at  the  end  of  fhe  conipany'.sl  !"^p*  3Pd  where  necc.-sary  tu  1  cd  as  Ihc  a.ilernative  to  the  Br.Tckrn  ' 

III  1926  I  niled  Sccurilics  sold  lo  last  fiscal  .vear,  the  balance  sheet  impose  additional  taxation  lo  H'P  ,  administration  In  a  house  of  ."..5 


T'.rnific  in  Spofs. 

The  corporation  bond  markei  has 
been  somewnat  erratic  iu  spots, 
pronounced  weakness  here  and 
there  being  attributable  to  liquida¬ 
tion.  caused  by  further  declines  iu 
the  New  York  stock  niarkol.  The 
bonds  affected  most  have  been  inter- 
lislt'd  is.sijes.  such  as  .Abitibi  Poxver 
and  Paper  5s  ilue  1953,  and  Ontario 
Poxxer  Service.  The  former  di])- 
ped  lo  ,i  hixv  of  26  iu  Nexv  York  (his 
week  but  rallied  a  hit,  while  llic 
local  quote  at  the  lime  of  writing 
I.s  .'12;'4  lo  3345.  Ontario  Poxxer. 
XX  Inch  had  been  61  recently,  was  off 
lo  51  to  .52.  Itnfortunately,  a  num¬ 
ber  of  unfounded  rumors  have  been 


30  year.s 
$  (1111,(1110. 


paymeiil,  xvliich  i.s  iiroperly  applic-  quofalious  at  around  82.  the  bonds  ernment  at  the  last  session  was  able  ^vliicli.  liowever.  al;-o 

able  to  rcventic,  goes  into  revenue  carrying  a  Stg  per  cent,  interest  ♦*’  present  a,  balanced  budget  fj'r  Npe  disadvantage  of  an  election  at  a; 


F  IF!  I'.S  SKBVi;  YOfi  AND  ^o^^  FAMfLA' 


Wc  buy,  jcll  and  quote 

CITY  Of  PARIS  (FRAI-’Ct) 
CREDIT  NATIONAL 

PANAMA  BONDS 

Ili.'ouili  oijr  Paris  Ollicc,  we  attend  to  the  collection  of 
coupons  and  bonds  redeemed  by  drawinst. 

W('e  wish  to  remind  the  holders  ol  the  City  ol  Paris  5''a 
1919  issue  that  these  bonds  wer^e  called  lor  payirxcnt  at  frs. 
503. C'O  per  500  Irant  bond  on  iTlarcIi  ?1st  la'.r, 

L.  G.  BEAUBIEN  S  CO.,  LIMITED 

84  Notre  Dame  Street,  West. 

MONTREAL 

Ciuebeo  Ilnrc  f'ivcis  Pans  (Fiance) 


1  ST  ABLlbHLU  HJl 

Robert  Dodd  &.  Company 

INCORPORATED 
Investment  Banl^era 

The  Royal  Bank  Building,  Montreal 

UArbour  8141-2 


irtzeu  seats.  'I  he  Bracken  coali-|her  F  I,  1933,  until  .November  Ist. 
lion  arc  confidml  that  (bey  will:  19.34.  xvlien  the  total  interest  dn<‘ 
gain  liandsoiind V  in  ihe  rural  con-!  ami  the  aecnniulaled  interest  t.liere- 


acconiil  of  me  c.mpan.v,  and  there-  coupon,  offer  fhe  investor  a  return  Hscal  year  ending  October  3F|pe,,.j„j  financial  difficult, rs  whirl,  "'  me  rural  con-|and  the  acnmulate.i 

fore  ads  as  a  good  back-log  lor  in-  of  approximately  67  per  cent.,  while  >932.  and  every  possible  effort  is  be-  |  involves  a  certain  irrilatioi,  ,.n  the  '*"*1  "e  *’".'  "f  'V"'!  "y"'*' 

teresf  (la.vments  on  the  bonds,  total  there  is  an  indicated  increment  of  rnaintain  our  ordinary  ,  electorate  in  general ^  faired ors  ret.,  ned  he  1  ul  ,0  uiakc 

requirements  on  which  as  at  the  18  points,  or  about  22  per  cent.,  on  oxponditurrs  within  the  revenues.  1  .3!  adhesion  is  not  a  .nen  f^^^h 

end  of  the  las,  fi.scal  .vear.  March  the  purchase  price.  H  i**  'hat  the  increased  ta-xation  :  . . -  ^  ,n  alliam  e.  M.ukK -  I  ''""rver.  has  supplied  4iH  e  up-  ranted.  The  ope,.,  ion-  '*[  'h^^; 


c  purchase  price.  H  is  felt  that  the  incrcascfi  taxatioii 

31st.  I9:!2,  were  $273,965.  The  sum  The  relations  between  Alontreal  should  not  ad  as  a  deterrent  lo 
of  $65,1110  is  ilcrived  annually  from  Tramways  and  the  city  of  .Montreal  husiness  recovery  or  to  die  expan- 
ihe  company’s  holdings  of  ('anadian  have  alxvays  heen  good,  and  fhx'  '*'*1,1  of  existing  enterprise, s.  .As  to 
Liclil  &  Poxver  bonds,  interest  on  tiadion  eompany  lias  never  experi-  ‘’apilul  eommiimenls.  other  than 
xvhix’h  is  well  protected  by  :i  long-  enced  any  of  tie  open  ajilagonism  'hose  for  unemployment  relief,  the}- 
tenil  contract  with  Quebce-.Nexv  Kng-  cf  the  general  public  which  lias  being  reduced  to  llic  loxvest 

land  Hydro-Fledric,  now’  Montreal  acted  as  a  deterrent  to  Ihe  progress  pnssihio  niininmiim," 


Light.  Heat  &  Poxver,  for  more  than  of  the  majority  of  the 


ipart  of  tlie  electorate  in  general. 

'  .Again,  the  Liberal  adliesion  is  not  a 
Midi  I  ,11(1' ;  orgarin  alliance.  MoiKii  -l 
h  .  ing  (axes  made  iieces.sary  by  rrdiic-j 
pan- I  I  yufi  |•(^]ipt  measures  willi 

s  I'F  also  he  a  point  of  jtttack  upon  the! 
than  j  -oxernmenl. 

the}’  Wiiii  the  election  campaigns  only 
xvest  started  there  is  much  guessing  as  to 
the  results.  Oxxing  to  the  depicted 


their  own.  I'lie  campaign  thus  1  payments  earlier  it  conditions  war- 
far.  Tioxxover,  has  supplied  4it(le  up- 1  ranted.  The  operation.-  of  the  sink- 

on  which  a  Judgment  xoiild  lie  ing  fund  are  also  to  he  cancelled  as 

based.  at  November  1st  ftir  earli  of  tlie 

-  next  three  years,  1932.  I'i33  and 

B/'^  o  I  o  D  IJ  IJ  I9:;i.  riio  plans  of  fho  director:- 

.  C.  Pulp  &  Paper  Holders  endorsed 

Agree  to  Postpone  Interest 


TllG  I'rovillcc  uf  ^P\V  TinitlSW  it’K  j  stHtO  of  tht'  provincial  (rOJlSUTV  noj  Tomnlo  Buoptiu  The  Financial  rim^s. 


Reorganization  Plan  For 

Baiilargeon  Express  Co. 


and  for  the  .vear  ended  .March.  1932.  of  the  company  in  order  to  permit  of  Ji'vJJualc  Will  T 
rarniu,gs  were  I.7(i  times  bond  in-  an  expansion  lo  its  production  *“***'''““‘**® 


Dividends  were  inaugurat-  pacity. 


l-iils  Willi  i.-^oc.t  o.  M.iiil.i  I..  ioiic.->  loo-iv.-'i  I  x.j.o.  Xiio-uo-..  101  ocvuioics  Ml  mis  siocix  in<  T  lie  pros-, 

P.  esi  .1,,..  I m.  10  iIw/m  the  year  ended  Marcli.  1931,  earnings  pect  l.haf.  at  some  future  date.  Beau-  Mf“h»  "vm'  Pfno'l  "f  a2  .vears 

•  hi,  m.  'o  equalled  178  limes  bond  interest:  harnois  Power  may  bid  for  control  - - 

X  h  s t  .oiT  ,  I  .  ,  .  Hie  .vear  ended  .March.  1932.  of  the  company  in  order  to  permit  of 

niiii-r’ h  1. 1  *1!’ I  -  earniir,gs  were  I.7(i  times  bond  in-  an  expansion  lo  its  production  ca- 

Oihe,  hond  qui.  ations  are  as  fol-  Dividends  were  inaugurat-  paeitv. 

(.iBtmoau  Poucr  r>s  duo  Pi5t>.  _  _ _ 

(iti  lo  CO;  Gufincaii  Gs  due  1041.  Irtuii  _  -  ^  .  -  _ "  ~  ~ 

Urges  Continued  Education  On 
.Jin-.  Diversification  In  Investment 

ilia  and  56  asked.  It  is  noteworthy  * - - 

ilKii  bonds  xvliich  have  only  a  Fa.na-  Bilo.vi.  Miss.— That  the  sponsors  tion  can  he  realized  onl.v  after  a 

diaii  market  have  given  a  much  '''''''**  investniciil  Irusts  should  broad  and  careful  study  of  the  sound 

belter  account  of  themselves.  loniiuue  in  their  far-spread  cam-  securities  in  the  various  basic  iii- 

With  respect  (o  the  irending  issue  I'figns  of  constructive  mass  cduca-  dustries  of  the  country.  Lcono- 
of  Ontario  bonds,  it  is  understood  ""  imporlatice  of  true  in-  mists  agree  that  an  inxe.stor’s  hold- 

Ihat  thev  will  npproxlmnto  $20,noo,-  diversification.  (Iirmigh  ings  should  he  spread  among  sev- 

OUO  and 'that  they  will  ho  offered  on  nows|,aper  and  magazine  "•''J''''-'*-  ''''al  fields  of  activity,  thus  giving 


of  the  British  Foliimhia  Pulp  and  |  The  bondholders'  protective  coin- 
Paper  t'ompany,  I.imited.  at  a  spe- |  mittee  of  ,1  P>.  Baiilargeon  l-.xpress 

rial  meeting  here  approxTd  and  r.n-  i'o..  Ltd.,  h.ive  lieeii  working  for 
tified  (he  plan  of  the  directors  for  a  i  some  lime  on  ;i.  reiirganization  plan 

post ponemeril  of  interest  until  19:11.  i  xxliich  xvill  be  submitted  to  boml- 

Pa.vment  of  half  yearly  inleresi  due  !  Iiolders  in  Ihe  near  fiiiiire.  Tlie 

.\Ia.x'  Tsf  last  xvas  deferred  and  in  |  main  Cralures  of  (ho  plan  liave  horn 


Urges  Continued  Education  On 

Diversification  In  Investment 


diaii  market  have  given  a  much  '''''''*>  investment  Irusts  should  broad  and  careful  study  of  the  sound  ordinary.  Morgan  Eastman,  chair- 
belter  account  of  l.hemsel ves.  eontimte  in  their  far-spread  cam-  securities  in  the  various  basic  in- 

With  respect  (u  the  pending  issue  1»''?"^'  "f  i' mass  cduca-  dustries  of  fhe  country.  Econo-  "o,  "  n  tli^ 

of  Ontario  bonds,  it  is  understood  importance  ot  true  in-  mists  agree  that  an  inve.stor’s  hold-  A  Montreal  I.  nd 

that  they  will  npproxlnmto  $20.noo,-  'osimeni  diversification.  H"''">8h  ing.s  should  he  spread  among  sev-  intensive  researeli  into  the 

OUO  and  that  they  will  he  offered  on  newspaper  and  niMsa'/.me  a  fields  of  activity,  thus  ^rivins  hi,,^rar>hies  nf  lOO  snccessful  per- 

a  baBib  to  yield  between  6.55%  and  '^Pinton  expressed  h>  the  safely  of  sound  diversification.  ^valks  of' life  Mr  Fast- 

5.60M.  'I'his  would  indicate  a  dis-  net,  H,  ^nui  found  six  comniou  charaVdo^ 

tinctly  hetl.er  price  from  the  stand-  sonoial  (.oun.'-cl  x>f  Adminisfi.  yield  and  possibilifies  of  appiecia-  i(,a(  could  he  applied  l>y 


debt  over  a  period  of  uJ  .vears.  ;  some  degree  of  apathy.  I  .May  Tsf  last  xvas  deferred  and  in  ;  main  tcaiuies  ot  ino  plan  nave  neeii 

■  .ludging  by  the  platform  utter-'  view  of  the.  uncertain  jiosiiion  of  ^  decided  tipon.  liiit  there  remain  son;c 

In/Iivi<4iialc  Will  I  aarl  a.nccs  both  tlic  contending  parties;  the  industry  for  the  immediate  fii- ,  minor  details  to  adjust  tiefore  siili- 

inaiviauaib  Will  l-eaa  ^  eonfidenl  of  vn-tory  at  the  |  fnro  the  offielal.s  ef  the  .  (.mpanv  !  mining  the  complete  outline  to  bond 

Way  Out  of  Depression  polls  '  ol  E.  G  'lavlor,  T\.<'..  lead- i  propo.sed  a  plan  xxhieii  provided  for  |  holders.  Indiralions  are  that  ilie 

—  er  ot  the  i  onservat ixe  forces,  has  a  deferment  of  tiie  half-yearly  in-  capital  stmcnire  xxiil  he  altered  and 

The  Mtiir  hipVixrir  tint  if  thp  estimated  that  tiic  present  govern-  ferest  due  .May  1st  and  Nnvcmlier  1  tli.'it  a  nexx'  form  of  sceiiriiy  xvill  be 

wilderness  of  depression  in  which  nieut  would  not  emerge  with  a  Isl.  1932.  and  May  1st  and  .Noxem- I  offerei  to  replace  the  existing  issin'. 

the  world  is  floundering  today  is  a  _  _  - 3  ■  --  -  —  _  ■  1  ..  .  . 

road  that  individuals  will  build  .  _  ,  _ _ _ j.  _  1.  .  mjm  m  — - - ,  1.  .  - ■  « 

themselves  by  each  one  doing  his  or  I  '7''-'  iHl  .  ,  §  jlflf  ff / BBvIf  BW ^  ^  y'  ^ 

her  particular  job  a  hit  better  than  I  'iF.  f  /  iH F  H t'  >  jT  /! 


The  only  highwa.r  out 


iffercd  to  replace  Ihe  existing 


point  of  (lie  government  tlitin  the 
last  prcvixnis  issue. 

Cawthra  Apartments  Seek  I 
Re-Arrangement  Of  Capital 

.Notice  has  been  given  ,0  tlie  liold- 
ers  of  Cawthra  Aparlnicnts.  Limited. 
'l^/r  first  (closed)  morlgagc  2n-,xear 
sinking  fund  gold  bonds  of  a  meet¬ 
ing  to  bo  hold  in  Toronti.*  on  .liiiio  j 
6th  to  consider  certain  changes  in  ] 


XMUU.-X.  M,  POSSIU.MUCS  oi  appieciu-  applied  by 

and  7' "  ^  others  ,n  the  search  for  success 

'inrxx.  ,n  an  As  an  example  of  how  sound  di-  the  will  ,0  lash  ambition, 

nual  meeting  here  of  the  Eouthein  xersification  I, as  actually  been  initiatixe.  conccnlration.  persistency, 
group.  National  Association  ot  bP-  achieved,  let  us  con.sidcr  the  present  decision  and  fact,  in  this  connec- 
I  ( urities  (  oiiimissioiici  s.  ^  I  day  fixed  trust.  The  corporations.  the  speaker  said  that  ability 


Mr.  Hill  said  in  part:  'I  believe  who.se  common  shares  arc  represent-  js  the  power  that  knows  how  to  do 
that  llinuigh  fhese  xx  idcsprcad  odu-  cd  in  the  portfolio,  include  the  out-  a  thing,  but  tact  represents  skill  in 
rational  cau,|'ui^n«  "*'  fonlri-  standing  basic  industries.  which  knowing  hoxv  to  do  if  properly, 

bulc  materially  to  llic  return  of  provide  many  of  the,  ncce.ssitics  of  'fhe  new  honorary  hoard  of  the 
(irosperily  and  assist  this  country  to  our  daily  lives,  plus  a  repre.senta-  association  is  as  follows;  Honorary 
lead  tlic  way  lu  new  economic  sla-  (ion  of  iililities.  oils  and  rails.  The  president,  F.  D.  <  hapman.  A  E. 
Iiillly.  If  llici'ommon  slocks  of  tlie  operations  of  these  companies  arc  .Ames  &  Co..  Ltd.,  honorary  vice- 


- 

I  ■ 


change  of  an  existing  $|(„i  scxcii  per  ,  u  ■  ,  .  . .  .  .  , 

cent  liond  for  one  $5(1  six  i)cr  cent  '  endcaxnnng  lo  build  financial  scattered  t hrougliout  the  civilized  Gundy  (  o..  Ltd 
bond  .$50  of  PreferencT  vharcs  ami  u  TI'P^p  corporations,  with  The  dinner  xvas  lield  witli  the 

$7  principal  amottn,  of  5-vi  ar  no'lcs  i  *>''  ""*'  ^>"'PFis  which  (heir  2.500,000  registered  slorkhold-  purpose  of  introdiiemg  to  those  in 

Ronds  w  ill  lie  dated  lime'l  I93  -  tnd  I  '  an  lic  Kiivcd  from  llic  rclunis  of  rrs  and  a pproximafciv  .$23,000,000.-  tcresteiMn  hond  trading  the  objects 
xvdl  man 're  .lone  1  ioireairx  inVim  ia'"-'  •  ,  ,  ,  '*<>"  -f  virtually ‘cons, Mute  the  association  and  with  the  idea 

(erest  from  Dcccmher  isl  19:12  'tIic  !  ‘"I'lirre  is  no  royal  road  in  wealth. |  industrial  foundation  of  America,  of  enlarging  the  membership  beyond 

preference  .stock  i.s  rrdcemahic  ai  )iar  i  '■*«’-  well  miough  for  This  is  typical  of  what  divcrsifica-  its  present  memhers,  1 

al  any  time.  'I'ho  meeling  xvill  also  'Fe  s])riialisl  luit  is  aiiylhing  hut  a,  (jnn  means  in  a  fixed  investment  ~  '  _ 

consider  any  oilier  scliemi-  whicii  sound  way  lo  build  an  estate  fo,  the  (rust." 

mav  be  laid  before  it  for  Ihc  rccon-  average  man.  \\  f  liavr  all  Ixnoxxu  — - - I  S  S  U  C  S  O  I  (I 

striiction  or  rcorsaiiizalioii  of  lliol'l'o  definition  01  durrsitication.  as  SII.AB  I.VKFAN  OF'FEKI.VG.  j 

(■■ompany.  la  word,  but  have  not  fully  compre-  .\[i  issue  of  tlie  eit.v  of  Shawinigan  — — — — — — — • 

- —  i  tiended  wliat  diversification,  as  an  palls.  6  per  cent  debentures  in  the  Alav— City  of  Brandon.  Man.,  $37,- 


striiction  or  rcorsaiiizaiiou 
company. 


I  s  s  u  c  .s  Sold 


Do 


U  B  L  E  foive 


investment  principle. 


'•n  I  Falls.  6  per  cent  debentures  in  the  Alay  — City  of  Brandon.  Alan.,  $37 
amount  of  $248. 70U  redeejnable  ser-  009,  657.  10  years;  local  investors 


Alay— City  of  Sauli  Sic.  Alarie. 
Ont..  $80,000,  20  years;  loca.l  in- 


Cnnadimi  Hnn/I  i  have  learned  that  divcrsifica.tiou  ofnajiy  from  1932  to  1939.  was  made  Alay— City  of  Saull  Sic.  Alarie. 

*■  ■  investment  funds — if  ii  is  to  he|thjs  week  by  a  syndicate  of  banking  Ont..  $8o,000,  6*“^.  20  years;  loca.l  in- 

"  — - —I  XV  or  til  our  time  and  thought — ""ift  j  institutions,  headed  by  the  Banque  vestors. 

An  analysis*  of  Canadian  bond:'’''  nia'F  sound  issues  purchased  |  (^anadienne  Nationale,  at  a  price  of  May— City  of  Chatham,  Ont.,  $25,- 

.salc.s  up  to  Alay  16th^  1932,  conipil- 1  "  iHi  H"'  of  building  for  a  fu-ljoo  jmd  aecrued  interest  yielding  6  984 ;  1.  2,  3  and  6  .xcars;  local  in- 

ed  by  .A.  E.  Ames  &  Co.,  l.ld.,  shoxvs  |  turc  estate.  ,  per  cent,  1  vestor.s. 

total  to  date  of  $124,539,269  as  com-  l.inphasizing  riiTcrsiiicalion.  .  . . -  - - 

pared  with  $917,277,41  4  for  the  same !  "American  fixed  investment  trusts  » 

period  of  1931.  and  $304,299,336  fiir  j  ha ve  been  emphasizing  diversification  ,  rftYBICfn  in  C^finflnd 


tbc  same  period  of  J93it.  ]  to  tin  American  public  -  last  year! 

These  are  classified  as  follows;  j  they  used  well  over  a  million  a.nd  a  I 
Government,  $.52,523,667;  Aliinicipal,  half  lines  oi"  newspaper  advertising,! 


Foreign  Investments  in  Canada 


were  sold  in  (  anada 


Government,  ;  Aliinicpai,  halt  lines  o.  newspaper  auxm  us.u^,  I  Ottawa.’  —  The  total  British  andltions.  The  revision  made  little  dif- 

$51  965.602.  C*;;rpo^  $7..550.0ou ;  !  no,  space  |  foreign  investments  tn  Canada  are  in  the  grand  total,  hut  new 

Railroad.  $l.,.i00,ou,i.  .to  continue  stic..sing  tti<  diver, ill  j  1..- 0-0  ..,,0  -ri,  information  was  obtained  as  to  tbc 

The  entire  total  of  these  bonds  cation  principle.  But  the  husiness |  estimated  at  $6.1., >.9„9,(mi0.  I  h's  f'g- |  different  group.s. 

were  .sold  in  (  anada  of  true  diversification  is  not  so  sim- 1  ure.  as  at  .January  1st.  1930,  is  issued  |  The  largest  field  of  British  and 

Comparative  monthly  figures  for  pie  as  it  appears  on  tlie  face  of  it.  iTominlon  Bureau  of  Statis- |  foreign  investment  in  Canada  is 

the  past  3  years  follow :  The  law  of  averages  can  be  put  toi(j^.g  ^  shows  an  increase  of  over  i  railways.  At  the  oiie.ning  of  1930 

''V'’  vvork  for  an  investor,  but  between  I  l|.,p  ygm*  .  ygjjipjj  jjj 

Un  44,140. 49')  i.'o.ii'i.bTi  4 ,.ru 7  , |  divcrsi ficat ioii  and  a  mere  scattering  pop  poo  in  four  years.  The  L'nited  1 674.865,000,  while  Gov ernment  secur- 

t-i-b!  'j8.Vb7.978  Zb.oobovv  21.270,(169  |  of  funds.  Ilicrc  is  as  wide  a  differ- 1  gtgtpj,  (pj  jn  jpp  value  of  investments  lilies  hold  abroad  had  a  value  of  $1,- 

Ml^r.  V9,8h9.h7b  4i.j02.hi2  3  j,bb7. 1 2  7  1  p„pp  lyetwecii  successful,  con-ijn  (anada  in  1930  with  a  total  of  ■  184.670,000.  These  iatter  included 

Apr.  29.185.168  ^6.128,900  11,879,39b,  . . and  nine  «9  70.-  74.-.  _  _ _ K..  . .  =  = 


The  law  of  averages  can  be  put  toUjpg  ^  shows  an  increase  of  over  i  railways.  At  the  oiie.ning  of  1930 
vvork  for  an  investor,  but  bet  ween  I  goppppp  ppp  ||.,p  ypar  and  of  $800,-  j  these  investments  were  valued  at  $1,- 


1  1  2  3  30  OiF,7o!58h!327  -9!785!yM  I  estate  Iluilding  and  pure i  $3,726,745,000.  British  investments  j  bonds  issued  by  niunicipalitic.s  as 

'  _  speculation  witli  its  u.sual  disastrous!  jn  (pp  Dominion  amounted  to  $2,228,- I  well  as  by  the  Dominion  and  prov- 

T®(  304.299,336  9  1  7.277,4  1  4  I24,539,2b9  ,-psiiit.s.  T'lie  lont rilitit ioti  of  ,hc|024.000,  while  (  anadian  investments  I  inces.  Third  place  among  British 

"  ;'Y~,lrt(c  fixed  invTstment  trust,  for  iiistancr,  |  held  by  people  of  other  countries  had  '  and  foreign  investment.s  in  Canada 

“  _ - _  is  to  provide  the  common  stock  ratiOja  value  of  .$171,188,000.  The  present  !  i.--  lield  by  pjolic  utilities  at  $628,- 

Tbe  Kinn.iicinI  Times  reaches  a  "i  aii  individual's  investment  pro- 1 estimate  is  ba.sed  upon  a  re-examina- j  230,000.  Th;s  rigitrc  includes  trac- 
i-InHii  of  people  who  are  jiiferesfed  gram  in  a  convenient,  secure  aud  iu-|  tion  of  the  information  available,  in-  tion,  i'ght,  beat,  powder,  telephone 
and  able  fo  hii.v  inveslmeiif  securi- '  hcicntly  diversified  form.  Icluding  returns  obtained  in  the  cen-|and  (."h-*!-  iiubil,.:  uliHtics,  except 

*  "In  my  opinion,  true  divcrsifica- 1  sus  of  industry  and  other  invcsliga-  railw.T.va, 


THE 

OF 


A  man’s  first  duty  to  his  family  is  to  provide 
security.  A, Savings  Account  meets  this  need 
with  double  force.  First  —  it  is  a  cash  reserve, 
always  available  and  always  at  full  value. 

Second  —  it  is  a  sound  investment  ,  paying  a 
steady  return  of  3  per  cent. 

The  Royal  Bank  of  Canada  offers  competent 

and  courteous  attention  to  ali  youx  banking  ■  :x 

needs  in  any  of  its  881  brantJies.  ? 

HOYA  L  4B  A  N  K 

CANADA 


Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 


TOE  nNANCIAL  TIMES.  MONTREAL,  MAY  20.  1932, 


SEE  possiBunr 
FOR  LIFTING  OF 
SOVIET  EMBARGO 


IjlllU/inUV  Aunpuncement  is  made  cf  the  Mr.  McMaster  vaa  born  and  edu-  /II  liVFTTIjll  lilj  T  Ijli  tl/lllWll  1/A1AI#\IU 

_ _  apppintnient  of  D.  A.  ^Tiltfaker,  to  cated  in  Montreal  and  commenced  _  _ 

whe.1  o»*o  s.rdr,'.cr-'’,rir  Xr™;  s..T”n  ss  s  w';  ^  ^ 

to  Vladivoat^  From  Van-  Williams  Company  of  Canada,  T,im-  partnership  in  191ft  and  retired  from  Practically  Lamed  It  Is  ence  ot  Mrappropnations 

couver  Raises  Question  ited.  and  of  all  its  units  and  allied  the  firm  one  year  later  to  enter  Stated  Found  By  Auditors 

-  connections.  Mr.  WTiitaker  has  O'Brien  and  Williams  as  partner  and  -  - - 


CANADA  PACKERS 
TO  SHOW  PROnTS 
AT  LOWER  LEVEL 


GOVERNMENT  NOT 
TO  INVESTIGATE 
HARBOR  BRIDGE! 


to  Vladivostock  From  Van¬ 
couver  Raises  Question 


Practically  Earned  It  Is 
Stated 


ence  of  Misappropriations 
Found  By  Auditors 


FEELING  STILL  STRONG  vice-president  and  secretary-  floor  mOinher.  In  IftM  he  with- 

_  treasurer  since  1926.  The  new  ap-  drew  from  O’Brien  and  Williams  to 

Ottawa  Burrati  The  Financial  Timea  pointment  conies  as  a  climax  to  enter  the  present  firm. 


treasurer  since  1926. 
pointment  comes  as 


HEAVY  WRITE-OFFS 


REAL  ESTATE  COSTLY 


Ottawa.  —  Though  subsidized  to  twenty-seven  years  service,  Mr. 
the  extent  that  no  elev-ator  or  stor-  Whittaker  having  first  joined  the 
age  fees  will  be  charged,  a  start  on 
the  shipment  of  grain  through  Chur- 1 
chill  is  being  made  this  summer  tin-  - 
der  the  auspices  of  the  Bennett  ■ 

Government. 

Hon.  Dr.  R.  J.  Manion,  Minister  of  i 
Railways  and  Canals,  announced 
this  week  that  an  unnamed  grain 
company  had  agreed  to  move  2,000,- 
000  bushels  of  grain  to  the  Hudson 
Bay  port.  This  represents  eight 
cargoes  of  gram  and  is  the  storage 
c.apacity  of  the  elevators.  There 
is,  howWer.  a  work-house  rapacity 
of  500,000  bushels  so  that  other ' 
shipments  can  be  cleared  while  the 
2,000,000  bushels  are  in  storage. 

An  important  feature  of  the  gov¬ 
ernment's  agreement  with  the  grain 
company  is  that  the  latter,  at  a  rate 
of  only  one-half  cent  per  bushel, 
will  lend  grain  to  any  other  con¬ 
cerns  shipping  through  Churchill 
who  need  more  grain  in  order  to. 
fill  out  a  cargo. 

oufo?thrnoX"rn'io'rK^  company  in  lftO.5.  as  a  Junior  in  the 

lowered,  the  minister  inUmated  The  -[-T'^:^^‘;rrTecL-nie  cashier  and  : 
government  well  rcali  ,es  hat  no  ^  , 

greater  impetus  coi  id  be  anon  the  Winnipeg.  I 

use  of  Churchills  mnlities •  than  a  j,,  appointment  of  W.  I 

reduction  in  these  insurance  rates,  c  Hi.ppi„r  \ir  ; 


eater  the  present  firm.  I  Toronto  Bureau  The  Financial  Times.  |  Ottawa  Bureau  The  Financial  Times 

-  Toronto.  -  The  Fiiianeial  Times  i  Ottawa.  —  Pretty  clear  indlcaUon 

I  L.  G.  Beaubien,  elected  by  accla-  under.stands  that  the  annual  state-  i  that  tbc  Bennett  government  will  not 
'  niation  president  of  the  .Montreal  ment  of  Canada  Packers,  f,td.,  which  icmbark  at  present  on  an^  investiga- 
Stock  Kxchange  during  the  past  will  make  it.s  appearance  very  soon  ition  of  the  Montreal  harbor  bridge 
week.  Is  the  senior  partner  of  I,.  G.  will  show  profits  for  the  fiscal  year  was  given  this  week  in  the  house 
Beaubien  &  Co.  He  is  the  third  ended  March  31.  Ift32.  considerably  | of  commons  by  Premier  Bennett. 
French-Canadian  to  occupy  this  po-  hf'ow  those  of  the  previous  year,  j  ’•pho  prime  minister  expressed  a 
sition.  I,.  ,1.  Forget  being  the  first  .satisfactory,  having  regard  to  disinclination  to  start  "mud-sllng- 

and  Sir  Rodolphe  Forget  the  second.  very  difficult  conditions  under  jng”  for  its  own  .sake  —  a  statement 

Mr.  Beaubien  is  a  member  of  one  which  the  meat  packin.g  business  which  would  seem  to  indicate  that 
of  the  best-known  families  of  .Mont-  S^iifrelly  was  carried  on.  premier  has  reached  certain  pri- 

real.  The  firm  of  !>.  G.  Beaubien  Ravning.e  after  all  charges  and  yate  conclusions  as  to  why  a  bridge 
&  Co.,  which  has  been  established  write-offs,  .nre  expected  to  bo  estimated  to  cost  .$6,000,000  should 

about  thirty  years,  is  one  of  the  shown  of  close  to  $400,000.  or  almost  ;  have  finally  cost  $10,000,000.  At  the 
oldest  in  Montreal  Mr  Beaubien  sufficient  to  cover  preferred  divi-  same  lime,  however,  this  statement 
himself  is' now  the  oldest  member  dc-nd  requirements  in  full.  In  the  was  no  less  than  an  assertion  that 
of  the  Fxchangc  from  the  point  of  ropo'"'!/  Profit.s  amounted  to  no  inquiry  would  be  undertaken, 

view  of  service.  He  started  his  .'ears  ago  Ihcv  noteworthy  feature  of  the  debate 

career  in  the  investment  business  ,  i  „  that,  with  one  exception,  the 

when  the  sneculative  did  not  at>Deal  co.npan>  was  forced  to  take  Liberals,  under  whose  regime  the 

1  .  I*  ^  appea  yp,.y  hcavv  write-offs  on  coin-  bridee  was  built  remained  silent 

much  to  the  French-ranadians.  and.  „„„„„„  triage  was  ouiir,  remamea  siieni 

since  that  time  the  business  has  "lodities  produced,  due  to  the  severe  while  Progressives  and  Laborites 
devoloned  verv  considerablv  The  prolonged  decline  in  meat  pri-  pelted  the  government  benches  with  I 

hPid  office  of  L  G  '"s'ance.  dropped  demandsforaRoyalCommissionin- 

nead  office  of  L  G.  Beaubien  t  to.  during  (be  vear  from  12  cents  to  4  o,,irv  into  the  cok  of  the  bridge 
IS  in  Montreal,  with  branches  in  Que-  ,,nnnd  and  other  meats  ^  ®  1 

her  Three  Rivers  and  Paris  I-Yance  ‘f"'®  I'tt""-  a*'”  meats  'phe  exception  was  Hon.  Charles 

®  al«o  suffered  severely.  The  com-  Stewart,  former  minister  of  the  in- 


I  NANIMATE 


IS  in  Montreal,  with  branches  in  Que-  ,.„n,8  ,,nund  and  other  meats  ^  m,  ”  i 

her  Three  Rivers  and  Paris  I-Yancp  ‘f"'®  a*'”  meats  'phe  exception  was  Hon.  Charles 

^  »  .if'  *1*''*'  suffered  severely.  The  com-  gtewart  former  minister  of  the  in- 
]  -Mr.  Beaubien  Is  a  member  of  the  ^  onerates  on  so  laree  a  scale  .  •  U  a’ t  non  rtSft 

„„  '  rviamKrir  r^mrriorr^  the  PnarH  Operates  On  SO  large  a  scale  tenor,  who  declared  that  $6,000,000 

I  company  in  100.5.  as  a  junior  in  the  of  Tr^e  aid  mTSl^  ^hei  conmier-  I?"''*  heavy  stocks  at  all  only  represented  the  original  bond 

accounts  department.  oLl  and  ftnancTal  mstitmio^s^^^^  guarantee  by  tbe  federal  government 

.  •  •  financial  Institutions.  handles  approximately  27,000,000  lbs.  ^nd  that  the  bridge  had  been  ex- 


of  products  monthly. 


Tha  Cho....-ir<  TCil1iQr„=  nf  “■  - - . '  PeCtCd  fO  COSt  $10,000,000.  Mf.  BCU- 

Caillda  I.imited  ."iso  announce  the  its' o“vn‘'o^‘tand1n?\ur  Sds  of  if'  *hayhe_ records  showed 

election  to  a  vice-pre.sidency.  of  I,  rvi^ Co."’ iS"! 


ixaucuon  in  u.csc  .usu.anvc  g  managing  director.  Mr.  i  •  .  ;  \,pV  Hp  ^ 

British  insurance  companies  pretty  vvhirf.i-oi-  uis  trnnsfenefi  in  \inni  if'  “f  'leriaii.  He  win  pe  Known 
well  eontrni  the  situation  and  iiidt-  "  "a.s  Transierieo  to  .Mont  by  the  title  of  vice-president  and 

well  control  tne  situdtion  ana  jiiag  j.pg]  his  .sssistani.  Born  in  ISSft,  lai-eotor  of  maniifactnrine  This  new 
ing  by  the  high  rates  they  ask,  are  Mnrrisburc  Ontario  Mr  Whit-  ^  mamiiacTuring.  i  nis  new 

apparently  yonvinyoa  ,ha,  «  alrip-  .'’aj  ”  "”'"j  ™  .r™  Srf"  pS^'n" ‘‘'ir,,-'' T,’,  aT" 

man,  ,!,rn„P„  Had,™  Hay  ,s  no,  a  In,.!- :  '’;;J  r„“  .t". 


io  Morrall  He  will  be  knowTi  Davies  Lo  inc.  outstann-  marine  at  the  time,  as  saying  that: 

je  Aierian.  tie  tvui  pe  Known  appeared  on  the  books  a.  year  ta  ofiO  00ft  renresented  the  total  ea- 

L’J'l  "  ^  al  $1.7.50.000  and  those  of  Har-  Umai’S  eo.M." 


very  good  ri.sk.  Tlic  government  [  („(p 
is  making  every  effort,  however, '  („  ^ 
and  it  is  not  impossible  that  this  j.j 
question  will  be  among  the  things 
Uiccussed — if  only  informally — at 

the  coming  Imperial  Conference. 

Is  GoTprnnienf  Relenting  ?  J’®®, 

Much  attention  has  been  attract- 
cd  hero  bj  the  gevernment's  con-  ^ 
firmation  of  the  fact  of  cargoes  of  j  ^ 
wheat  leaving  ihe  Pacific  Coast  re- 
I'cntly  for  Vladivostock.  Is  thei 
government  relenting  on  its  Rus- !  ’ ^ f 
sian  trade  embargo  ?  is  the  question 
asked.  Certainly  there  is  no  such '  • 

inflamed  feeling  here  against  Rus- '  ® 

Eia  as  pertained  when  the  embargo 
was  clapped  on  in  IftCh. 

During  the  week,  there  were  re- 
ports  from  Washington  in  several 
L*.  S.  papers  that  the  Canadian  Gov-  "tt® 


nirector  or  manuiacTuring.  .  nis  new  ,  Abattoir  Co.  at  $3.6.56.400.  Over  m.  Ronnett  said  that  the  discre- 
appoinfment  follows  closely  upon  i  „„3jn„(  ,hos:o  on  the  assets  side  are 

his  annoinfment  in  1030  ns  a  direc-  I  .  u  .t.s.sets  siae  are  pancy  between  the  estimate  and  the 

ni.s  appointment,  in  i,..  .  ns  a  niret  bonds  of  these  two  companies  held  fjnnl  cost  was  due  mainlv  to  the 

tor  of  the  eompanv  and  director  o  |  s5P3_son  par  value.  real  estate  on  the  citv  side  and  thi 

Mr.  dft  ^Tp^^a^  first  ta  _ _ _ _  at._A  _ real  esrate  on  ine  ciiv  siue  anu  tne 


public  school  and  <  ollo.cjate,  Insti-  ■  company  and  director  of  |  tSOl  SftO  nar  value 

tiite  of  that  .own.  In  100, he  moved  ■  nranufacturing.  Mr.  de  Merrall  first  I 

to  Montreal,  and  has  continued  to  he  Coined  the  Winnipeg  Paint  and  Glass  I  uudei. stood  that  during 

a  resident  over  since.  ,|oinca  me  Winnipeg  rami  ana  uiass  .  pmking  fund  requirem 


B  Frank  Kenneiiy  of  Winnipeg 
has  been  appointed  western  man-  | 
ager  for  Consolidated  Industries, 
Ltd.,  according  to  the  announce¬ 
ment  made  by  p.  H.  Pollitt.  presi¬ 
dent  and  general  manager  of  the 
company.  For  the  past  two  and  a 
half  years  5Ir.  Kcnnerly  has  been  ' 
western  manager  of  De  Forest  Cros-  ■ 
ley  Radio,  one  of  the  companies  in 
the  Consolidated  group. 


One  of  Winnipeg's  best  known  law--  I 
?rs.  R.  A.  Bonner.  K.C.,  attained 
s  72nd  birthday  last  week,  and 
as  congratulated  upon  the  event  ' 


ernment  had  asked  its  Washington  !  i’-  i’’®  numerous  friends.  Mr.  B^n- 
legation  to  prepare  a  special  report  |  ner  was  born  in  r  ork  eountj ,  Ont.. 


on  the  bon.ls  were  met 


during  the  stpej  -tt-ork  having  cost  much  more 
equirenicnts  than  it  was  anticipated.  Hon.  Edgar 
f  and  ad-  Rhodes,  minister  of  finance,  gave 


on  the  United  Stales  Government's  on  .Ma.v  iOth,  1660,  and  after  gradu- 
present  attitude  toward  Russia.  In  tt*ing  from  Osgoode  Hall,  Tetront^, 
the  external  aftairs  department  here,  cfmo  west  and  commenced  m©  I 

these  despatches  were  authoritative-  Practice  of  law  in  Minnipeg  in  188_. 

ly  and  categorically  denied.  F'"''  'he  greater  part  of  his  preer - - 

Nevertheless,  the  feeling  per.sists  outstanding  criminal  (Company,  Limited,  in  1908,  becoming 

that  some  highly  placed  persons  '“"yff'  and  took  part  in  manyceie-  gggocjgtp,!  -v^-ith^  the  Mart in-Senour  ■ 

here,  however  much  the>  detest ;  Among  the  latter  ('ojjjpany.  Limited,  in  Winnipeg,  ini 

Communism  and  all  its  works,  arei  "ere  over  IPO  murder  cases.  Of  late  year  1910.  | 

coming  around  to  the  view  that  Can-|  Jeaf®  Bonner  has  confined  him-  four  years  later.  Mr.  de  .Merrall  ; 
ada  look  a  heroic  hut  niiite  iinnro- ■  ttelf  largely  to  civil  practice.  became  manager  for  Winnineg.  but  i 


,  ditional  bonds  purchased  on  the  ^  detailed  statement  showing  a  total 
■  open  market  at  a  .substantial  dis-  net  cost  of  $18,630,263.86. 

;  Heavy  Bill  For  [nspeetion. 

^ -A preferred  stock,  of  which  prime  minister  held  that  an 

^\ere  outsfandiTiK  at  the  auditor’s  report,  showxd  that  there 
end  of  March  J 0^1.^ dividend  require-  ^g^e  no  misappropriations  but  his 
ments  are  .  The  P^Pj^rred  suspicions  were  evidenced  by  his 

'  prescnil^>*  niiofpd  at  oo  bid  comment  on  an  inspector  of  the 

j  and  6i>  asked.  The  common  stock,  of  bridge  who.  he  said,  lived  in  Chi- 

.which  200.000  shares  are  outsfand-  (.ggo  and  visited  the  structure  twice. 
,  ing,  are  quoted  currently  at  around  bill  for  inspection,  he  said,  ran 

j  *•  to  hundreds  of  thousands  of  dollars, 

j  ~  Yet  vouchers  were  there  for  this  ex- 

I  imiTTTT  A  I  I  1171?  A  Mn  pense.  That  was  what  he  meant,  he 

I  nflU  I  IJAI.  I.IPf.  /HflJ  added,  when  he  said  that  the  audit- 

lifivmvixu  uiA  AJ  xxiiAF  vindicated.  He 

i  PITI7CMC  P/lMDAIilV  slalotl  Ihat  it  was  impossible,  how- 

.  tl  1  ILLIiO  tUlfll  An  I  asceriain  the  exact  ®um  Paid 

for  some  ot  the  real  estate  which  had 
IIOI  f\C  nnCIT'I/^AI  boon  transferred  for  "one  dollar  and 
I  flMljlln  1  llul  1  1  Uil  I'o^Fier  valuable  considerations" 

I  through  a  clerk  in  a  solicitors  office. 

,  _  .  ~  In  the  statement  of  cost  made  by 

Business  In  Force  At  End  Of  yir.  Rhodes,  the  thief  items  were; 


THROUGH  IT  THROBS 

tke^ 

HEART  OF  CANADA 


Life  cannot  show  a  greater 
boon  to  separated  friends  than 
the  telephone.  It  abolishes  dis> 
tance  and  brings  people  into 
friendly  human  contact,  no 
matter  how  many  miles  separate 
them. 

With  the  facilities  now  provided 
by  The  Trans-CanadaTelephone 
System,  the  telephone  is  a  more 
valuable  friend  to  Canadians 
than  ever.  Whether  you  talk 
from  city  to  city,  province  to 
province  or  coast  to  coast,  you 
may  do  so  now  over  direct  all- 
Canadian  circuits  with  a  speed 
and  directness  never  before 
achieved  in  the  Dominion. 

Use  long  distance  more.  Give 
your  relatives  or  friends  the  joy 
of  hearing  your  voice  over 
Canada’s  coast  to  coast  net¬ 
work.  Connections  are  speedy. 
The  rates  are  moderate. 


Company.  Limited,  in  1908,  becoming 


Year  Was  Up  At 
£56,072,761 

INCOME  WAS  HIGHER 


.New  bu?ineps  of  the  .Mutual  Life 
fid  A9ii(l!arice  Uo..  l.ld.,  was  well 


Kuperstructurai  steel  work,  $8,190,- 
996.33;  suh-.striietiire.  south  half,  I 
$1,124,868.39:  siibsl rui-fure,  uorth  | 

half,  $2,020,642.15;  land  and  property 
purchase,  north  side,  $1,937,886.01: 
intere.st  during  consl ruction,  .$2,043,-  : 
340.23;  engineering  .superintendence  j 
and  plans.  $691,708.98;  reinforced. 


9  Day  rates  as  quoted 
apply  on  “anyone”  calls 
from  4.30  a.m.  to  7  P-m. 
Lower  rates  apply  after 
7  p.m. 


coming  around  to  the  view  that  <'an-|>®Y‘’,  » uiuiueu  uuu-  years  later.  Mr.  de  Merrall;  - —  intere.st  during  conslruction,  $2,043,- 

ada  look  a  heroic  but  quite  unpro-  ®®**  largely  to  civil  practice.  became  manager  for  Winnipeg,  but  i  .New  business  of  the  .Mutual  Life  o-i'.  ..n?mepi-in!>  .siineriniend’enc'e 

fitaiiie  action  in  putting  on  the  Rus- 1  ■■  in  1916  was  sent  to  Vancouver,  to!  and  Aft^tliarice  Uo..  l.ld.,  was  "'elT  1 3-,d"p"lans  .$691  7’n8'9S:  reinforced 

sian  embargo.  The  piubargu  has  been  ^  Douglas  S.  McMaster,  eleclcd  vice-  build  and  manage  a  manufacturing  i  malnlain^il -tor  1931  according  to  the  ;  8o„((,'  .1:233,308.- 

llfted,  it  is  true,  to  the  extent  of  chairman  of  the  Montreal  Stock  Ex-  plant  for  the  Sherwin-tVilliams  or- !  annual  report.  On  only  one  occa-|j.>;  ;,n.{j  reinforced  concrete  road, 
permilting  the  entry  here  of  Rus- i  change  by  acclamation,  is  a  partner  ganizatlon.  In  1925,  .Mr.  de  .Merrall  I  sion  have  the  figures  been  exceed- 1  jjQj.fj,  j-ide.  $269,727.19. 

slan  raw  furs  but  this,  like  the  to  the  firm  of  Holt,  McMaster  and  came  east  to  Montreal,  to  fill  the  j  ed'.  '  This  company,  which  occupies  j  .\ir.  BenneU  believorl  lhal  in  time 

Vladivostock  grain  .shipments,  is  ]  Rankin.  He  is  a  son  of  the  late  post  of  executive  ^assistant  to  the  a  leading  position  among  Australian  j  ((,p  bridge  would  he  a  paying  pro- 
not  regarded  in  official  circles  as  a  M'illiam  McMaster,  one  of  Canada’s  vice-president,  W.  fs.  Fallis.  Born  in  ;  jn.siirance  organizations,  writes  a  ;  pr,i,jtj„n  '  p8,.(  jvuiai  ly  if  street  cars 

serious  breach  of  the  1930  policy.  greatest  industrialists  and  former  London,  England,  in  1889,  Mr.  de  substantial  volume  of  liu.sines.-;  in  Here  run  across  it.  At  present,  how- 

Politiral  considcrtiions  bar  the  president  of  Canadian  Explosives  Merrall  first  rame^to  this  country  '  ^v(((,  ^  head  office  for  Can- lever,  interest  charges,  part  of  which 

way  toward  any  revocation  of  the  Limited,  now  Canadian  Industries,  in  1907.  Since  1925,  he  has  been  a  ada  located  in  Montieal  under  Ihe'rniisl  be  niei  b.\  the  government  by 
embargo,  however  much  reriam  Limited.  ■  continuous  resident  of  Montreal.  ,  management  ot  .1.  R,  Moore.  iveason  of  its  enarantee.  are  inrreas- 


embargo,  however  much  reriain  Limited, 
quarters  may  desire  such  action.  A  ____ 
government  none  too  sure  of  its  i 
Quebec  support  is  loath  to  give  the. 
French-Canadian  I.ibera!  a  reiigmus 
or  moral  weapon  to  use  at  the  next  t 

election.  And  then  there  i.s  that  * 

staunch  body  of  Ontario  opinion, 
mainly  Conservative,  which  disdains 
all  truck  with  the  tt-iviets  and  is  at. 
present  the  real  force  behind  the;  Captai 
Communist  deportations.  f9se  fro 


Captain  Robert  Dollar 


Captain  Robert  Dolla 
rose  from  a  cook's  hoy  in  ; 


Lumber  Camp  Cook’.  Boy  To  Dean  Of  ' in^cre^'^^ 

American  Shipowner.  !  £1,332,273  from  the  ordinary-branch 

'  !  business  and  represent.s  an  increase. 

:  of  over  £20.090  over  the  premiums 
ert  ?.  Dollar,  who  |  charges  in  half.  Purchasing  a  small,  I  Qf  the  preceding  vear.  The  expense 
lok's  hoe-  in  a  I  an- ;  .jOfi  ton  ship,  he  found  his  calCruIa-j  wa,^  13. .51  per  cent,  of  the  pre- 


management  of  .1.  r,  Moore.  reason  of  Its  giiaranfee,  are  increas- 

Tbe  report  show.c;  that  ordinary!  pri  because  the  bonds  are  pa.vable  I 
branch  new  business  written  during  !as  to  interest  and  principal  in  New  ' 
1931  by  the  company  amounted  to  j  York  funds.  ; 

£4.498,192  a.>  compared  'vith  £5.-  ■  ■  .  . -  j 

211,532  in  1939  a.  record  period  for  |  •  ^ 

the  company.  Premium  income  was  ^  Dropping  Gasoline  I 

£1,332,273  from  the  ordinary-branch  I-,,  U...  I 

business  and  represent.s  an  increase.  Inquiry  AdviSecJ  by  _  | 

of  over  £29.090  over  the  premiums  HoUSe  Committee 


jL 

c;tiv;iDyi 

¥ELEI>II01IIE 

SYSTEM 


CALGARY 

To  Winnipeg  $3*00 
Toronto  “  *6.85 
**  Montreal  "7.00 


WINNIPEG 

To  Vancouver  $4.50 
Calgary  ♦  -  3  00 
**  Saint  John*  5«50 


MONTREAL 

To  Vancou  ve  r  S8.8S 
^  Resina  -  -  -  5.50 
“  Halifax- --8.40 


H  ALIFAX 

To  Vancouver  $10 
Toronto  •  3.50 
**  Winnipeg  6.85 


Alberta  Government  Telephones 
Bell  Telephone  Company  of  Canada 
British  Columhia  Telephone  Co* 
Manitoba  Telephone  System 
Maritime  Telegraph  &  Telephone  Co» 
New  Brunswick  Telephone  Co. 
Saskatchewan  Government  Telephones 


VANCOUVER 

To  Regina  -  *  $3.85 
‘  Winnipeg- 4.50 
Toronto- -7.75 


REGINA 

ToVancouver$3.!5 
"  Montreal  -  5.50 
“  Saint  John  6.75 


TORONTO 

To  Calgarv  -  $6,25 
“  Regina- --4.75 
“  Halifax--- 3.50 


SAINT  JOHN 

To  Calgary  -  $8.00 
"  Regina  -  -  6.75 
“  Winnipeg  5.50 


TWl/IMKI-lIVCz 


(Continurd  from  Pa;:e 


- - —  -  I  adian  logsinz  cami>  to  bf'comr  dean  tionF  rorrort.  Tf  he  conld  income  and  was  down  f^light-  showed  no  evidence  of  ’cosl  load- 

r  A  AT  A  IMA  AT  eiATAimr'"^  American  shi^pping  men  is  dead  substantial  sums  on  one  ^ll.v  from  thal,  of  the  previous  pe-  ing’  by  reason  of  affiliations  in  the 

LANAUIAN  LANNFR.S  his  home  at  San  Rafael,  al  .could  multiply  the  saving  by  ihe^riod.  United.  States  and  South  Anieric.a. 

vniini/inil  UnilllLiUJ  The  dynamic,  xs-ycar-nld  .Miip-  number  of  ships  he  could  own.  Rob- •  The  industrial  premium.s  collected  or  because  of  unfavorable  accounf- 
Druicr  nilTinriinP  ping  master  who  was  the  protntypr.en  Dollar  reasoned,  and  this  rea- ,  ,^3(  amounted  to  £696.791.  aijng  practice.s.  but  rathor.  that  the 

ACiYiJE.  UlYlUhWIJ.S  •’f  ^  ''-aPPy  ironing  was  the  beginning  of  the  decline  of  £27,621  from  the  same  gasoline  costs,  if  anyihmg.  were 

i/I  I  Il/ulll/U  Rirk- •’  was  chairman  of  the  iioavd  Robert  Dollar  fleet  of  4.t  ships.  I  o  iv,  in'jo  ts..  r,vr.on.f.  rain  i . . —  ..r  _ 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 


ping  master  who  was  the  prot-uypr ,  en  Dollar  reasoned,  and  this  rea- ,  ,^3(  amounted  to  £696.791.  aijng  practices,  but  rathor.  that  the 
of  Peter  B.  Kyne's  fietjonai  '  (  app.'  I  zoning  was  the  beginning  of  the  decline  of  £27,621  from  the  same  gasoline  costs,  if  anyihini;,  were 
R-ick:-,"  was  chairman  of  the  iioavd  Robert  Dollar  fleet  of  4.t  ships.  |  .source  in  1939.  The  expense  rate  under.stated  beraiise  of  the  coiii- 
of  the  Dollar  Steam.-hip  I.incs.  j  i  (j^lg  ^,.anch  wa.^  34.13  per  cent,  panv'.s  eonservativr  policies  in  not 

Thrnu,^hout  the  \vorld  “Monev  Cron”  of  Went  Ir  '  ®®  ajtfinst  35.2.5  per  cent,  in  19:19.  loading  into  costs  such  matlers  a.s 

ships  o|  the  Dollar  nicrciiam  ma-  r\CC  T  n  i  r’  j  c  !  The  effective  rate  of  interest  earn- 1  fire  in.siirance  premiums,  deprecia- 

rine  touched  -and  there  were  tew  V/ii  lo  KeSll  LiOOd  Start  |  ed  was  £5  5s.  3d.  per  rent,  while  iiion  rales  contincencv  reserve 


Suite  1-fi,  4fh  Floor,  McKitchie  &  Black  Buildibg 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bta. 


ot  the  Dollar  Steam.-hiii  I.incs.  |  i  (j.,jj,  f,j.anch  wa.-:  34.13  per  cent. 

Second  Preferred  Reduced  To  ‘  Thrnu.,^hout  the  world  “Mnn*»v  Cron”  of  against  35.2.5  per  cent,  in  1939. 

40  Cent  Baris  And  Common  ''i''  Dollar  merrhani  ma-  CiCC  T  D  I  r’  J  C*  effertive  rate  of  interest  earn- 

Is  Aiitnmatieallvr  Paced  touched  -and  there  weic  tew  V/ti  lo  Keal  LsOOCl  Start  i  ed  was  £5  5s.  3d.  per  rent,  while 

_ _ ^  ports  where  the  familiar  ^  slan  , —  _  after  flediielion  of  taxe.s  it  was  £4 

\t  iht  mti  isi  nitniii-  r.f  I  '^^1  ft'oiitinued  from  Page  n  '8s.  7d.  'per  cent, 

mi'ian  |•.•.nucr'  Limiicd  "  held  ibi-  ''"O"/'  '  The  season  however,  is  from  10'  'rhe  ordinary  branch  fiiml.s  at  the 

week  m  Maniil'.-m  oniaiin  he  d  :  '  ircums.ancrs  convened  <  apia  n  days  to  two  weeks  lam.  While  ihev  ,  fnd  of  1931  amounted  to  £14,911.- 

vidcud  on  Ihc  .ra  on^  piefo.-  rto  'ar  from  a  lumberman  to ,  land  increase  of  £  177,749  for 

-harc-^  was  rdaerd 'r,n  i  to  roni  ’^’9  head  of  one  of  the  greatc.s  ship-  rains  >  the  year.  The  mdu.sirial  branch 

niiallv  basis  as  again-i  a  nrcvioic  ^nrrrnnscs  oi  the  world,  HiPjhave  put  the  soil  in  first  class  con  'he  end  of  the  period 

rate  of  6>«  cpiit'^^.  whicti  aiiioni  Hi-  bailie:  I  hiisincs.-  a*  In  Hies  were  ini^jrj„„  while  the  warm  weather  of  aaiounteil  to  £3,.539,2ll  as  against 

calv  wiiifd  out  ihf  diviricml  on  tlic  l"9iber  and  his  first  veninre  ic.  week  produced  ihe  germination  '  £3.363.368  in  1939.  In  addition  to 
■  iimmon  stork  'I'hc  legula-  divi-  '9  failure  when  the  Hlacklwheal  is  a  fine  cool  weather  crop,  ,  the  increase  in  funds  noted  no  fiir- 

dend  of  ri'.  DC-  cc-ii  WH  defi  ned  '"ridav  panic  wiped  out  his  small  and  a  drop  in  i he  temperature  at  this  '  ther  sum  wa.s  tran.-ferred  to  gen- 

on  the  fil'  d  prrfci'' cd  shai  e-'  lumber  business.  From  ihis  failure  stage  of  its  growth  will  only  !  eral  reserve  in  (he  ordinary  hraiieh 

'\11  directors  and  officers  of  the  '  recovered  to  become  one  of  the  .strengthen  the  root  system.  *  !  as  was  the  ease  In  1939. 

rompanv  were  rc-ciei  ted  bv  the  founlry’s  leading  lumber  men  and  season's  rrop  re-!  Total  busines.s  in  force  at  Ihe  end 

hareholder.o  who  adopted  the  later  to  reach  fame  in  shipping  p^rts  published  by  the  Winnipeg  •’f  the  year  totalled  £56.972.761 

nual  report  ot  Avern  Pardoc,  presl- ;  .  '  hp  w^sr 

in  r>cotland  in  1814.  unen  ne  ^ ;  prphensive  character  and  re^^Ftrrei 

Movini  If-  adoption  turk  Bredin  emigrated  to  Ottawa. '  p^ery  district  in  the  we.st.  It  m 

I'hairman  of  the  board  of  directors’  ‘'a^ada,  and  two  years  later  young  , dieated  that  about  sixty  per  cent,  o 
von  nlimemed  M'  R  Divnan  cm’  Dollar  was  working  in  the  woods  the  wheat  was  sown  on  summer 
;ra?S"/e?,  '„a  b,.,  "tan  ' or  "c '  «»  ” ■  \'">"»OTably  h.sh.r  prr 
marked  nrrea-r  in  votiimp  r,f  hnet,  minutes  to  inTprove  his  education, ,  centage  than  for  some  years  past 
m^a^r^Kca  inciea.c,  in  volume  of  bust-  ^ne  which  lends  additiona 

Rcrirmntinn  nf  «nu  . .  i  •  t, „ o i „  9 wn  immediate  duties,  but  became  assurance  to  the  crop.  The  summar; 

r,;n,™'^b,bd.°'pl!;ob  lb, r  "'I'k  >”  »'  '-“''T'  'ro  r,p«rt.,  oi 

nicy  •  in  the  -ilt  edeeri  r inss'"  Mr  business.  When  he  was  .1  he  moisture  conditions,  pointing  ou 

Bredin  declared  "1  nm-ti  rn  we  foreman  of  a  woods  crew.  however,  that  some  of  the  drough 

hav^  hari  Vrt  ronyiLr  Three  vears  after  his  first  ven- 1  regions  of  last  year  have  surfaci 

'dividend^  but  low'er  inventories  and  ""'e  ’"^mber  business  fall- ; moisture  only  and  will  be  dependen 

.  urtlil^aierfi  rd  Lieag^^  Robert  Dollar  had  paid  off  a  1 ,  upon  timely  precipitation  from  nov 

>ear  will  tend  tor  improve  our  posi-  I  \vith°he  man  who  had^em- i  IVhile,  little  damage  from  grass 

a  few  points.  .  With  continuec 

pre  .ion  in  every  thm^  he  has  ‘o  ^nd.  later,  reaching  outi^arm  weather  it  points  out,  a  rea 

Ml.  Brcdin  said  he  hoped  for  in- 1  ^or  new  markets  the  fertile  slopes ,  J-ger  may  develop  from  thes. 

creased  export  trade  this  year,  hav-  i  of  tim^her  a'ttracted  h  s  I  Recent  rains  in  the  west  have  beer 

mg  an  optimistic  outlook  on  the  ■  .  scattered  and  light  but  the  neriod  o: 


iiintry  s  leaaing  lumoei  men  auu  •j-(,p  season's  rrop  re-!  lotal  busines.s  in  tone  at  Ihe  end 

ler  to  reach  fame  in  shipping  ports  published  by  the  Winnipeg  of  the  year  totalled  £56.972.761 
I  'aptain  Robert  Dollar  was  born  |  p^ee  Press  w  as  of  the  usual  com- |  compared  with  £55.822.4  16  in  1930. 

.Scotland  in  1814.  Mhen  he  was  12  |  pj.pheusivp  character  and  registered  ‘  . - ] - " 

s  familv  emigrated  to  Ottawa. '  pyp^y  district  in  the  we.st.  It  m- .  California  Exchanse  Mav 

.-...a..  ..nrl  r,  T-norc  lotPl-  VOIITIC  Jl _ .-J  _ _  _ _ .  -  _  _  O 


Tel.  UPtown  1495. 


Montreal 


as  against  35.2.5  per  cent,  in  1939.  loading  into  costs  such  matlers  as. 
The  effertive  rate  of  interest  earn- j  fire  in.siirance  premiums,  deprecia- 
ed  was  £5  5s.  3d.  per  rent,  while  i  (ion  rales,  contingency  reserve  j 
after  dediielion  of  taxe.s  it  was  £4  1  („•  hecau.se  of  iinfavorahie  account. 
Ss.  7d.  tier  cent.  charges  :ind  inventory  pricing. 

The  ordinary  branch  fiiiid.s  at  the  (  upiti,|  Uharges.  ! 


favorable  comparison  at  some  in  extending  ilieir  investigation  intr 
points  between  United  Slates  com-  the  records  of  the  Brilisli  Americai 
peiitive  rrice.s  and  llio.se  of  the  Oil  Uompany.  Limited,  the  Met  oil 
Imnerial  Oil.  Limited,  is  duo  to  the  Fronicnac  Oil  Company,  limited 


rrep  oi  <  upiiiii  i  niirges.  ,  Imperial  Oil.  Limited,  is  duo  to  the 

"th)  That  Ihe  total  costs  for  I93ii  qpmoralized  ('ondllion  of  the  gas- 
('I'c  free  of  charges  for  interest  oline  industry  in  ihcUniied  Stales, 


and  other  oil  companies  in  ranadtl 
would  not  he  justified  in  view  ol 


his  familv  emigrated  to  Otta.wa. '  pyp^y  district  in  the  west.  It  in- 
f  anada,  and  two  years  later  young  , (jjpa ted  that  about  sixty  per  cent,  of 
Dollar  w’as  working  in  the  woods  (he  wheat  was  sown  on  summer- 
as  a  cook-boy.  Using  the  rare  free  ,  fallow,  a  considerably  higher  per- 
minutes  to  inrprove  his  education, ,  centage  than  for  some  years  jiast. 
Robert  Dollar  learned  not  only  hlSiand  one  which  lends  additional 
own  immediate  duties,  but  became  assurance  to  the  crop.  The  summary 
familiar  with  all  details  of  the  luni-  confirmed  the  favorable  reports  on 
her  business.  M'hen  he  was  21  he  moisture  conditions,  pointing  out 
was  foreman  of  a  woods  crew.  however,  that  some  of  the  drought. 
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capital  invested,  •or  such  as'pa,ispf)  i,\  Um  over-prriductioii  ofi'bcir  findings  on  the  average  ne 

a'uoiinted  't'o  £3’,539',241  ’as  against’ !  be  related  again.st  funded  ;  j-a^oline.  '  and  various  tax  ''' ®«9Ui  I b^''  ’• 

£3.363.368  in  1939.  In  addition  to  I  d^bl  or  as  a  charge  imposed  by  a  -rackets',  which,  in  turn,  re.sull  in  "’M't'iial  Oil^  Limited.  m^l .  ^  . 
the  increase  in  funds  noted  no  fur- j  I'ureni  company  in  the  form  ol  ;  ,im  price  of  United  Slates  ga.sidme  ^  i  •  i. 

ther  sum  vva.s  Iran  ferred  to  -en  I'  t'Ulai  fbi'  use  and  operation  of  the  |  falling  far  below  the  relative  move-  Uanadian  Industries  IS  iTIOl 
'o-i'lv  '  eral  reserve  in  the  ordinary  bra''iieh  !  fftinories  and  marketing  stations  |  ments  in  rrude  oil  prices  and  other  Controlled  By  U.  S.  Interest: 
"  '  oc  %1-oe  i\^c^  r-oc/v  Tfi  uiin  '^11^  CQUipTiionl.  Ill  othop  words.  Ulo'rosi.s  of  production  and  distribu*  *' 

ncinu  of  Imperial  Oil.  famited. '  jjon.  a-  t  ^  •  r  u 

been  effected  through  the  .sale  I  ^ 

apital  stork  and  the  inve.slment  To  .Vtkanlagp  o.  fonsuiner.  called  altontion  to  the  fact  tha  i 
L  proportion  of  surplus  earn- I  "Thai  the  zoning  basis  of  btdab-  ®n  ™  to  say  contro 

;  in  extension.,  of  plant  and  ,  I'shing  gasoline  prices  'nnnnr.n.Protf-  a«, 

pmcrii  facilities,  without  any! 'he  .spreading  ot  transportation  tJif'  //I’  ^ 

R-fif  bonds  or  debentures  upon  |  forential,s  lo  the  .  omparai  iv c  dis.  '  .  ^V, 

•h  interesi  might  be  charged.  advantage  of  ga.soline  consumers  i  h 

(•)  Thai  'he  1939  marketing  |  a'  centres  of  trade  in  proximity  to  V'mp  !  ?'■  the  eompanv^s"ates 

s  charged  to  gasoline,  whilst  as  j  some  refineries,  whereas  I'.ie  zoning  J  ukp  the  nuhfb 

vholr  leeitimalr  from  an  ac-lpncr  basis  frcquentlv  operates  to  ^  \  pu  n 

\vr..  ..‘  r.V  "  loll.  ^  PP'  'be  impre.ssion  that  the  rom 


as  was  the  case  In  19'’9  ’  '  cquiimienl.  In  other  words,  i.iie '  cost.s  of  production  and  distrilni- 

■  Total  business  in  force  at  Ihe  ond  I  'I"'!*'?"'  ;  ,|on. 

the  year  totalled  £ 56.972.761  i  b®»  been  e  feeted  through  the  .sale,  v.kanlagp  of  f  onsuiner. 

Tinarcfl  with  £55S'’'>4tk  in  l9-’0  "f  <apital  stork  and  the  inve.slment  "‘“'-e 

^  _ _ V _  '  of  H  proporiion  of  surpliu-;  earn- I  "Thai  the  zoui^^:  hHs*i.s  vi  oytab- 

l-r  •  r  U  '  IVA  '"S"  i'l  extension.,  of  plant  andjlishing  gasoline  prices  results  m 

llirornia  C,XCnange  IVIay  equipmem  facilities,  without  any!  the  .spreading  of  transportation  dif- 
Lilt  G&nddisn  Mine  Issues  issue-^f  bonds  or  debentures  upon;  ferential.s  lo  the  comparai iv c  dis- 
_  which  interesi  might  be  charged.  advantage  of  ga.coline  consumers 


marketing  f"  centres  of  trade  in  proxiinit.v  to 


-The  I  alifornia  Stockicosts  charged  to  gasoline,  whilst  asj&ome  refineries,  whereas  I'.ie  zoning 
s  .\ngele.--.  has  decided  a  whole,  legitimate  from  an  ac-  price  basi.s  frequently  op?rate.s  to 


Exchange.  Lo.s  Angeles,  has  decided!  a  whole,  legiUmale  from  an  ac-  price  ba.si.s  trcquently  operate.s  to  ^  impre.ssion  that  the  rom 

to  include  in  their  list  of  i l  ading  j  counting  poiut  of  view,  were  high  the  advantage  of  gasoiine  consum-  .  ,.nntrolled  hv  I’nited  State 
stocks  many  of  ilic  at  live  issues  Mn  relation  to  total  costs.  The  high  ers  in  the  territories  outlying  from  (u(p'rpp(f, 
listed  on  the  Standard  Slock  and^cost  of  marketing  is  attriimted  toitlie  refineries.  It  was  also  found 
and  the  !  territorial  and  climaiic  conditions. ;  that  lank  wagon  gasoline  prices  are 


Threo  vears  after  his  first  ven- 1  regions  of  last  vear  have’  surface  i  Exchange,  l  oronlo,  and  the  territorial  and  climaiic  conditions. ,  ttiat  (ank  wagon  gasoline  prices  an 

re  into 'tie  lumber  btisiness  kll '  moistu%  on^  Stock  Exchange,  Lct-jand  extreme  competition  obtaining  j  Stven  to  farmers  fish 


ed  Robert  Dollar  had  paid  oft  all!  upon  timely  precipitation  from  now  |  be''«.  together  with  applications  for  I  in  the  distribution  and  marketing 
his  debts,  and  entered  into  part-:  on.  listing  are  now  being  mailed  to  of  gasoline  in  Canada.  In  view  of 

nership  with  the  man  who  had  em- i  IVhile,  little  damage  from  grass-  ••b'^se  (  I'lmpanies  selected.  ^  ;  the  fact  that 

nloved  him  in  the  meantime.  From  hopper.s  or  cutworms  has  been  re-  I  ^  H  Lea.  secretary  of  the  (7ali-  ;  climatic  condii 
the’  woods  of  Canada.  Robert  Dol- I  Ported  as  yet  the  Free  Press  points  Exchange,  gives  as  the  nor  subject  K. 


nd  marketing  I  ernien  both  east  and  west. 

a.  In  view  of  "fSi  That  in  such  outlying  dis- 

(erritorial  and  ti-icts  as  have*  no  dealer  competition 


ihosp  ;  the  fact  that  the  lerrit^Tial  anrl|ft‘ictB  as  have*  no  dealer  competition 

H.  H  Lea,  secretary  of  the  Cali- ;  climatic  conditions  in  Uanada.  are  j  or  where  any  dealer  association  ar- 
fornia  Stock  Exchange,  gives  as  the  nor  subject  to  human  manipulation  , ''®44gements  exist,  the  spread  he- 
reason  for  this  step  the  fact  that 'and  change,  a  partial  solution  of  j  Imperial  Oil,  Limited,  tank 


J.  Harold  McLean  &  Co. 
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J-  Harold  McLean*  C.P.A- 
388  St>  James  St.  West.  LAncaster  9434 


heavy  stands  of  timber  attracted  his 


scattered  and  light  but  the  period  of  ;  feel  that  a  great  amount  of  artivity  prices  in  1929, 


effect  of  the  Empire  Conference  at  1  respite  in  this  respect  was  needed,  lean  he  developed  in  this  territory,  j  consumers  were  not  based  directly 

nttiwa  !  Here  Robert  Dollar  bad  seeming-  „  _ u  _  k,  ..  _  .„^,.,air.Qa  mfinovu 


ncie  ,  ‘ K,,*  Present  indications  would  point  to  Since  becoming  strictly  a  mining !  upon  ascertained  refinery  f'o.sts,  i  * 

ly  perpe  .ua  bPy  >  the  need  of  additional  moisture  about  .  exchange,  our  memhers  are  gradu-  but  largely  upon  tlie  variations  in  Tmiiori-ii  pniinn  nr^uii  (.asniino 

his  ^ principal  markets  were  far  _rc- (,^,^(  _ally  elianging  over  as  .specialists  in  !  the  market  cost  of  crude  oil  with  i 


1930  and  1931  tO  '  selling  prices  and  the 

not  based  directly  costs  of  refining  and 

d  refinery  costs.  "f 

.  ir.  profit  of  not  exceeding  1.91  cents 


ABITIBI  1111,1,, 


Ql'EBEU  GOLD  PRODlTTIOX.  .  !  j  the  first,  unless  unusual  heat,  ally  changing  over  as  .-.pee 

Quebet  -  Quebec’s  production  of  ^oved.  The  Atlantic  coast  was  many  j  p^jor  to  that  time.  this  class  of  sKw'ks  and  sc 

g, old  for  the  first  quarter  of  1932  wa.s  thousands  of  miles  away  to  me  tvith  the  farmers  generally  ib-.tcnd  to  feature  (  aiiadian  i 

one  third  ilie  total  of  the  province  ^ast,  and  the  Asiatic  market  vv-as  ;  iP  (jjgjr  spring  task  business  I  - - -  - 

for  the  whole  of  1931.  The  figures  almost  i^ually  far  removed  tothejjjgg  jjppp  light  on  the  prairies.  Re- ^  iliiTiiti  iti'.dl’I'VR  vi 

compare  a.s  follows:  first  quarter,  "'ast.  Timber  was  cheap  on  the  ports  indicate  that  western  miinii  i- 1 

1932,  output  of  101,456  ntinces;  whole  Pacific  Coast,  but  moving  it  to  the  ^  pgijrjpj,  everywhere  are  exercising!  After  being  close»|  down 
of  1931,  :'.09,877  ounces.  Quebec’s  markets  provided  a  tremendous  j  strict  economy,  and  only  tlie  min-  t>eriod  of  nearly  two  yci 

gold  oiitpui  last  year  was  valued  at  barrier  to  the  expansion  of  sales.  Mmum  of  public  work  is  being  under-  1  Thunder  Bay  mill  of  tii 

$6.219.()79  and  the  current  rate  in-  Investigating,  Robert  Dollar  di.s- 1  taken  this  year.  Commercial  travel- ]  Power  and  I'apcr  (  onipanv 
(iicales  for  1932  a  production  wif  well  covered  that  if  he  owned  his  own  lers  howevoF,  report  improved  basic  f  re-opened.  Tlie  mill  w  ill  oi 

pver  $8,900,990.  ships,  ho  could  cut  his  freight  |  conditions  in  all  parts  of  the  west.  .59  per  Cent,  of  capaciiv. 


this  class  of  sloi'ks  and  several  in-  fluctuating  additional  charges  for 
tend  to  feature  (  aiiadian  issues."  excise  tax,  sales  tax.  freight  siir- 
- - - -  -  ciiarge  and  exchange.  II  has  not 


charge  and  exriiangc. 
been  demonstrated 
grounds  exist  for  any 


v,  imperial  Oil,  Idmiled,  In 

Tliat  in  view  of  ilie  fact  that 
,  'c'he  Investigation  of  Imperial  Oil, 

”ii  .  I  disclosed  no  improper  ac- 

I'"’®  I  counting  practice.s  In  tlie  matter  of 


I9d-’,  output  ot  101,4,ih  ounces:  whole  v-awsi.  .  uu  ...  ....^ipalities  everywhere  are  exercising  After  being  closed  down  for  a  i  that  Ihe  company  has  taken  unfair  i  i.o 

of  1931,  ::tKi.877  ounces.  Quebec's  markets  provided  a  tremendous  |  .strict  economy,  and  only  Hie  min-  -period  of  nearly  two  vear.s.  the  |  advantage  of  either  the  «!>crifie  or 

gold  output  last  year  was  valued  at  harrier  C  the  expansion  of  sales.  Mmum  of  public  work  is  being  under- I  Thunder  Bay  mill  of  the  .Ahitihi  |  dumping  duties  in  its  tmsoline  i, j  in  ihe^’gaso  le 

$6,219,679  and  the  current  rate  in-  Investigating  Robert,  pol  ar  di.s-  taken  this  year,  t'ommercial  travel- 1  Power  and  Paper  (  ompanv  has  I, ecu  prices  to  ron.sumers  duriug  the  1 

iHN'o  ..  —f  *.«ii  mvpri^H  fhuf  if  hfi  nwnF»H  hia  nu’n  1a..b  i _ i  r..  •  I  .  ...  *  _  .  *  .  ....  iii  $  aiiaiiH,  itip  ciuiinor.^ 


umi 


royerea  inai  oe  ownea  nis  own  lers  however,  report  iinprovcd  busic  [  re-opened.  Tlje  mill  will  riporate  at  neriod  iinior  investifiation 
ships,  ho  could  cut  his  freight  |  conditions  in  all  part.s  of  ihe  wesi.  •>!)  per  fen  t.  of  Vapueity.  "(e)  That,  the  rea.'hOn  fo 


gave  it  as  their  opinion 


"(e)  That,  the  rea.'hOn  lor  i!ie  un-  expense.s  which  would  he  involved 


|7^AMAI|||/^  TDITCT  dividend  ho  paid  in  .July, 

uvUIll/lTIlv  lltUul  vPP'iPd  that  it  would 

ho  hotter  to  defer  the  matter  for  a 
17 ADMliTI  7*)  riM  "hlle  as  the  eonipauy  was  about  to 

Al,|^  vll  enlei-  the  slack  tlioairieal  season  and 
_  .  ^  ^  deemed  it  advisable  to  conserve  easii 

r  A  PITA  I  CTnrif  assets  in  the  meantime. 

vAl  llnli  0  1  V  V IV  Purchase  of  the  entrance  to  the 

_ _  I’ptowu  '|■heatro  ua.s  a  Kood  thing 

/-i_ _  d>o  •»<>  I  mit  tl'n  fompany.  according  to  di- 

Compar^^  With  $2.^  In  1931  rectors,  who  pointed  out  that  while 

and  Dividend  of  $1.62Vs  the  lease  was  perpetual,  the  reni 
Disbursed  paid  was  oti  ati  advancing  scale  and 

... - -  at  the  purchase  price  of  .$80,000  it 

INVESTMENTS  OFF  54%  I  could  he  carried  for  Ic.ss  than  the 

_ _ _ _  outlay  for  rtmt. 

Earnings  of  Economic  Inveslmenl  .Electing  of  l..oew  s  London  rhoa- 
Trust,  Limited,  dnritig  Mic  year  end-  roittine  and  directors  were 

ed  March  dlst.  !!):;.■.  available  for  re-elected  without  cliange.  It  wa.s 
dividends,  were  $1.72  on  the  :59.h25  onnouncet  that  earnings  since  the 
*Jiarc.s  oitUstariding.  This  compares  increased  by  $•),- 

vvtth  $2.7;5  earned  in  JtiSl,  $3.81  lu  f"’"  I'vor  I  he  eorrespondtng  pertod 
1930,  and  $2.8«  in  1929.  year.  ^ 

In  e.onncction  with  changes  in  in-  . . . 

vestments  the  trust  suffered  a  net  FAMMV  17ADMCD 
loss  of  $22,159  and  was  obtained  r/lIVlflljIl 

through  withdrawal  from  invest-!  ^ 

inent  reserve  account  which  had  nCCrDC  nlVinUAln 

been  set  up  in  prior  years..  On  l/ErLlVu  1/1 

straight  earnings,  im-ltiding  receipts  _ _ 

as  dividends,  iiilerest  and  other  in-  u  ,  nr  j  r\  i 
coitic,  there  was  a  rcluction  itt  the  Preferred  Dedaration 

year  to  $131,013  compared  with  Made  But  No  Action  Taken 
$179,553  in  I93J,  $214,432  in  19:10,  On  Common  ! 

.$189,071  in  1929,  and  $100,907  in  the  _ 

iniliul  01)crtuting  ptu’iod  to  .March  loronlo  Bureau  The  Financial  Times.  [ 
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■■'^  OPERATIONS  OF 

I  a  i  of  the  com  par 

"c  BREWING  CORP.  “ 
I-  i  ABOVE  AVERAGE  rsrr,  u' 


MAY  20,  1932 


Montreal  this  w'eek  shareholders  ap- 1  n  a  |\||\  DDAPDEICC  ' 

proved  of  a  change  in  the  hy-laws  i  K. fl  K I  If  r  K |||f  K  r  i 

of  the  company  which  call  for  a  re.  !*•”*  **'  1  *1V\J11UUU 
dnclion  in  the  number  of  directors:  UCDTII  1717 D  CAf  CC 
from  15  to  S.  The  hoard  will  now  I  |* J’ [\  |  ■ 

he  reduced  to  conrorm  with  the  j  , 

change.  At  the  time  of  the  annual!  r*AAICni  CMI7IT17DCi 
meeting,  it  wa.s  announced  that  the  j  vvllOUlia  ulflljL  1  ultU  i 
directors  then  electeii  woid  t  retire  ■ 

when  ihe  shareholders  approved  of  »  i-  • 

the  change.  The  meeting  was  brief  Distnbubon  Accomplish- 

and  routine.  |  ed  by  Plane  Delivery — Uses  | 

- -  !  Distinctly  Advantageous  i 

BANKRUPT  FIRM  I  OVERCOMES  SOIL-DRIFT 

r*FT^  niQrilAPr'F'  "’nsolirfated  Mining  and  smeuing: 

ULlll/  l/luvll/ll\ULl  i^'^'ripany  is  making  rapid  strides  in  | 

_  ;  establishing  a  market  for  its  fertil- 

je  r*!.-  i.  l '^-cr  products  in  Western  Canada.  I 

Petition  of  Watson  &  Chambers  j  particularly  what  is  known  as  the  | 


31,  1928 

.  ticnei 

■al  cxfiense. 

I'll'.,  at 

$8,088  w 

as  down 

from  $8,977 

.  Iliice- 

lurs’  fcr.s  ware 

more  tiiaii 

ciil  in 

half  at 

$2,500  ag 

aiiist  .$5,612. 

inter¬ 

esi,  exchanges. 

ete  ,  -were 

red  need 

at  $171 

again.ll 

$741.  and 

fees  of 

tnisices 

,  andit.oi' 

s,  cle.,  wen 

■■  lower 

at  $2.07: 

;  against 

$2,556.  Bond  infer- 

c.st  was 

reduced 

.slightly  at 

$19,851 

against 

$50,000  1 

n  jii'ior  yea 

rs,  and 

of  the  previous  year. 

FANNYFARMER 

DEFERSJIVIDEND 

Regular  Preferred  Declaration 
Made  But  No  Action  Taken 
On  Common 

Toronto  Bureau  The  Financial  Times. 

T'oronl.o  ■  Fanny  I'armor  randy 


fvi.'H  on  .hine  Xo  actloD 


j  Boost  of  Liquor  Prices  Seen  As 
^  Aid  to  Increasing  Beer 
Sales 

DROP  OF  1 1  P.C.  NOTED  | 

Toronto  Bureau  The  Financial  Time*.  | 

Toronto. — The  average  production; 
of  the  S4  breweries  in  Cntario  at  j 
present  is  about  onc-fifih  of  capa-  ' 
city,  a. cording  to  E.  I’  Taylor,  pre- j 
sidenf  and  general  manager  of  i 
Hrewing  Corporation  of  Canada.! 
According  to  .Mr,  Taylor,  however,} 
the  plain  -:  of  his  company  are  op- j 
crating  at  somewhat  above  the  aver-  | 
age  for  Ihe  indu.slry  but  as  the  bulk  : 
of  beer  sales  are  in  Ihe  warm 


BANKRUPT  FIRM 
GETS  DISCHARGE 


SIN  YOUR  WILL 

If  you  appoint  this  Company  Executor 
and  Trustee  of  your  Estate,  you 
assure  the  future  of  your  beneficiaries, 
by  providing  positive  protection  against  loss 
through  their  own  laclc  of  knowledge,  or  the 
imposition  of  others. 


uu.i  mauag^r  I  Is  Granted  By  Thc  |  Elephant  brand.  The  company  has ;  I  f  V  IM  I  ixcrvi.  IISUOI  \-.W/VVr/-MN  / 

I  Hrewing  (  orporation  of  (  anada.  Court  i  used  plane.s  to  get  fertilizer  into  the ;  c-t  i  n  .  ^  A  '  n 

According  to  .Mr,  raj  lor.  however.}  - -  ;  hands  of  farmers  in  lime  for  the!  511  PLACE  D'ARMES,  MONTREAL 

erating’"al'somewLrX‘v'e''’lht"^^^^  Finding  that  the  haukniptcy  of  j  s-pring  .seeding  operations  and  ini  SIP  HLRefPt  <.  HOLT  A.  4  bPOWN  rr 

age  for  the  indu.slrv  but  as  the  bulk  *  Fhamhers.  stock  b'-«'<ers.  i  ^  P.cdent  P  O  DOKALDSOr4 

mF  luinr  <  M rp  in  ihp  unrin  misfortiiiio  atid  not  Httachmenfs  and  quantities :  ,  C«n«rai  Mannscf  •  ; 

'months  nVosiLurfor  the  vear  c™^  niiseondtict  on  the  part  of  the  i  of  fertilizer  have  been  sold  in  thci|, - - -  - - - - I 

I  not  he'jil^dged  on  the  results  to  date. !  ‘  'V^f  pTT.fp ‘’R"verd?srHc[“'’  I  _  _ 

it'ommenting  on  thc  latest  increase  j  "tr  (  oiirf  dis-  '  .  j  T  ~ 

;  in  retaii  pi  ices  of  spirits  by  the  On- i  .  Y'  *****^'  from  hiinkniptcy.  Advantages  claimed  for  the  use  i  there  being  a  fair  amount;  of  work  lion  of  au  improvcnient  m  general 

i  tari.o  liquor  control  board,  Mr.  T»y-  ’  Judgment,  the  last  of  the  of  this  fertilizer  include  larger  provided  since  the  opening  of  naviga •!  business  conditions,  were  the  fac- 

I  lor  was  of  the  opinitin  tliat  njjg '  fhree  brokerage  firms  which  went  yields  from  farm  and  garden,  ear-  tion.  I’inancial  position  has  not  nn-  tors  considered  by  directors  in  de- 
wonld  help  tlie  sale  of  beer.  j  '"  **  bankruptcy  ui  Uelober,  m\.  Her  maturity  and  ripening,  partieu-  dergone  an>  marked  ebange:  no .  ruling  (o  suspend  juiymeuts.  The 

"I’lie  several  inercu.^ies  in  hiskey  I  '*  disastrous  career  on  the  larly  in  the  case  of  grain  and  also  bank  loans  are  outstanding  and  i!ie  administration  was  also  actuated  by 

prices  in  a  period  of  depression  j  ^  ^  maiket,  is  released  from  the  an  improved  grade  of  grain.  I  company  is  saui  to  have  stiffieieiit  a  d(*sirc  to  <-onservc  the  resources 

I  sluiuid  tend  to  turn  Ontario  )»eopie  j  the  bankruptcy  court.  'ppp  use  of  fertilizer  also  produces  j  fnods  ih(!  treasury  to  carry  mi  df  tbt,-  ('onijiany,  maintain  its  liquid 

I  away  from  bard  liquors  in  favor  of  I  ,  tudgmenl.  cbtef  Justice  a  <*rop  containing  a  smaller  propor-  |  current  operations.  ,\o  financial  position  and  protect  shareholde^f^’ 

i  beer/*  lie  »aid.  I  Oreemdiields  after  examining  the  tion  of  weeds  and  serves  to  over-  statement  wa.s  issued  for  Ft”!  !  investment  in  the  coniijanv. 

i  roiiditions  KeTersed  i  George  b.  <  urrie,  trustee,  eonic  soil-drifting,  while  the  crop  is  *  -  - - 1- . 

!  ■c.i.n..  WI,.  1„  inilPIlK  FRFRF^  Diversified  standard  Seeks 

i:r:  .ddfio X  rntnto  sanction  capHai  change 


Montreal  Trust  Companv 

51 1  Place  D'Armes,  Montreal 


A.  4  BROWN,  k'  C 
Vn,tPtt,iJcnt 


were  larger  •.•onsiimcr.s  of  hpcr  than  |  ,.,j,y  of  the  offences  mentioned  in 
«cic  QiiehfMr  people,"  ronliniied  Mr.  ;  the  Bankruptcy  Act  nor  had  they 


Tiiylor,  "htit  the  present  re.slrietivc  j  i„.p„  -uilty  of  any  nil.^conduet  with  I  f “"I  P’'o^uce«  grass  of  better  eolor 


against  .foil, unu  m  j.i  lor  ytai  s,  an  j  preference  |  Oninrio  reversed  this  condi- |  respect  to' (heir  property  or  affairs, 

income  taxes  were  '.ISO  oft  al  $1.8ob  TV  .oMl  fion  ami  Ontario  look  to  hard:  Aneordiug  to  the  report  of  the  au- 


against  $2,534.  ■I'hc.sc  deduction 
broiiglit.  the  amount  available  fo 


shares  of  Fanny  l-Tirmer  ('and)  i 
lYiJ.  1  .SIiops,  Inc.  Iieing  at  tlie  rate  of  $2.10  j 
.....  per  annum  l>e  ;md  liereb.v  declared  i 


dividend.s  dow  n  to  $69,801  usain.s1  r-cr  Hiiniim  he  and  hereb.v  dnclai  ed  , 

$109  133  in  1931.  $I3LL219  in  1930  and 

!*•  J  I  .4  bidders  ol  recurd  .luno  loth  sucJi  I 

f  V  dividend  10  he-  di:dmr.sed  by  the  fhase 

ing  to  $1.6.  1:  (..  )  pti  ce  .'y  .Nalioual  Hank,  the  dishiirsing  aaciHs 
disbursed  comparing  tvith  $2.a0  of  the  com  pan  i. 

per  rent.)  in  raih  ol  Ihe  (wo  pre-  ..jj  moved,  seconded  and 

ceding  .'cars,  iiiid  .,2  (1  pci  cent.)  resolved  that  no  action  he  taken  on 
1929.  the  common  dividend  due  at  lliis 

During  llic  year  llic  company  re-  fjnie." 
diiccd  it.s  funded  dent  fo  the  extent  icannv  Farmer  (  ompaiiv  initialed 
of  $10,000  par  value,  the  traiisaetion  |  dtridend.s  at  tlie  rale  of  ‘$l.(i(»  per 
yielding  a  profit  of  $2,907.  This  sliare  per  annum  lieginniiig  .luly  isi,  | 
hroiighi  oiit.standing  .5  per  cent.  tir.st  and  this  rate  lias  been  maiu- j 

eollalcral  trust  gold,  series  tained  up  to  the  present.  j 

bond.s,  due  1957,  down  to  $990,000  at  - — - -  i 

19  CORPORATIONS  I 

value  K)  po.tfiiiio  as  at  the  same;  1  f  TPTk  TkllTIfkr'lTAP  i 

";c;eciauof in'^imSi^ihr'^o"  $"“ !  ALTER  DIVIDENDS } 

701,689.  or  54.2  per  cent,  from  hook!  - — 

vaiao  inad.e  up  o.  ( o.st  less  invc.M- j  April  List  Shows  10  Reductions,! 
mtn*  reserve  ulher  iis.scis  eon-  9  Passed  And  One  1 

s'.sied  ol  rash  $*5,;i2t,  down  from  |  c  ,  - 

.$37,45'  all!  call  le.ins  $15,000,  down  ,  CJtira  j 

from  $1  lt•l■l,  pl.i‘,  ing  total  a.sselsi  ...  , 

at  $:i.loT,x96.  He.,;des  eiirrout  li.i-!  Nineteen  (  anadian  Corporations; 
hilities  of  .$53111  reduced  Iromf'n^^e  alterations  m  dividend  distri- 
$81,227.  gericiaJ  reserve  wa.s  $45.- I  Tuitions  during  (ho  month  of  April  ■ 
687,  U11  I'roni  $t2.7cO,  funded  debt  a..,  i  necording  to  an  analysis  piepared 
already  given  ,  o.-,mon  stock  $t.-  by  Poor  s  Piihlishing  ( oinpany  Ihe 
!''i6.25h  iiriciian.gc.l,  and  profit  and  i'pi-  shows  leu  diydends  i educed, 
loss  surplus  (the  vear's  cash  in-  nine  passed  entirely  and  one  extra, 
come  after  all  cliaiges  and  divt-  qu 

b'au*  providing  nnd  previous  Payable  Rate  Kate 

bulniicc  $77,623)  at  $82,548,  Aluminum  Ltd,  i*ref.  ..  Q  I  JO 

_ _ 1___  . .  Q  lie 

*  Coast  Brewerich.  cap.««  Q  iJJc  46c 

NEWSPRINT  OUTPUT  ?  ss  -j; 

N.  B.  Telephone,  cap..*  Q  ISc  ^Uc 

HIGHFR  IN  APRIF  •;  §  ist 

Us  /bA  lllli  i  Srrv.  SOttions,  com.,  pt.  Q  7ic  I.^U 

j  Do.,  A  prrf .  Q  78c.  1.70 

j  Dividends  Passed. 

Canadian  Mills  Produced  176,-!  Fay  Last 

660  Tons  -  Shipments  Ip.alty  Bros.  ct.  "A  -  /  Q  Tic  l  eb  1 

Exceed  Production  iCons.  oka  SanH  isi  pf.  q  i.7>  i®"- ^ 


fion  and  Ontoriii  look  to  hard  ;  Aneordiug  to  th 
liipiors  a.s  il  never  liad  hrfore.  ’I'he  ,  Hjorized  tru-stee, 
fact  dial  a  ease  of  beer  weighs  11  j  pointed  out  the  i 
pounds  anrl  lias  cfi.st  about  the  |  at  (he  time  of  It 


and  more  vigorous  growth,  larger 
flowers,  more  hardly  plants  and 
earlier  and  stronger  vegetaldes.  In 


OITS  DIVIDEND 


Diversified  Standard  Seeks 
Sanction  Capital  Change 

Official  n"iice.s  liave  been  issued, 
advising  Mint  .i.iplication.-i  to  sann- 
ti'ii  Ilf-  rapiliil  ,  c-arraijgcments  of 
Dn  ('r.'ifu'd  Siand.-’nl  Serurities; 


tiMi.too  Mm  I .r..-a..hirr  stTonger  Vegetables,  m  „  ,  j  r\-  .  -u  .•  -r  luvcr.-iiticil  Stand.-rd  Serurities; 

pointed^  out  the  assets  of  rhe^firm!^"  application  of  this  fertilizei  Distnbution  Tempor-  second  Diversified  .Standard  Securi- 

at  the  time  of  the  receiving  order!'®  recommended  by  agricultural  ex-;  arily  Suspended_After  Lent?  |  tm.s  .and  'lliird  Diversified  Standard 


stunc  as  a  hotlle  of  whiskey  was  a  J  against  them  were  worth  more  than  constituting  one  of  the.  Unbroken  Record  Securities  will  be  made  to  t.ie  Su- 

roasoii  why  the  retail  consumer  !  7,,  ^ents  on  the  dollar  on  greatest  advances  in  the  practice  of  I  — - -  pf-rior  Court  iu  . M. . 111 1  cal.  The  fir.st 

bou,glit  one  bodle  rattier  than  ?o  i  a,„n„nt '  ^.f  unsecured  liabilities,  a  I  Manitoba  since  the,  maintaining  an  uiibi  oken  I '^''''7',  " I"''seiitod  on  .tunc 

through  (lie  red  (ape  of  liaving  beer  ;  p„Ps.ef,„pnt  shrinkage  in  the  valutei broken.  :  record  of  dividend  payment.s  for  the!  '  "'T’f  f"''  Sec- 

delivcrcd  or  tlie  physical  difficulty  |  of  the  a.sse(s.  he  was  convinced,  was  A  growing  demand  for  the  com- •  pnst  ten  'ears.  Dupuis  Freros.  I,(d.. ’l‘<■I  Slfled  Securi- 

of  carrying  it  home.  j  due  almost  entirely  to  the  decline  ;  Pany's  product  comes  not  only  Irom  •  the  largest  departmental  store,  in  I  1' 

"But  the  upward  (rend  in  the ,  j„  jpp  market  price  of  securities  I  iTic  rural  districts  of  the  tliree  pro- |  the  ca.stern  section  of  .'lontrcal.  lia:-' '  ..  i<c»> 

price  of  spiril.s,  especially  in  these  i  gpugrallv  and  not  to  any  conditions  •’I'l-  •'‘■so  ^i^om  city  garden-  found  il  iiecessar'  to  suspend  tem- !  '  *’  imn. 

tiuie.s.  is  likely  to  give  a  fillip  to  ,  ^-hjeh  the  members  of  thc  firm  ®i'‘'‘-  where  it.s  use  has  been  found  1  porarily  paymeuts  on  its  S',.;  jire- i  .'■ 'jc  Catii  edition  of  the  yicKini'.s 

beer  sales  and  consegueni  decline  inj  ppi, Id  p^id  responsible.  The  pe-  difilinctly  advantageous,  ft  i.s  no'v  I  ferred  .siock.  |  Director.'  of  Canadiaii  I'lihlications 

the  sale  of  spirits.  Total  sales  ofjfjtjo,,  ^^f  fim,  to  be  discharged  Pac■<ef^  attractive  cartons  for]  -pp,,  dividend  however  is  cnmii-;'"'® 

beer  ill  Ontario  have  decreased  dur- 1  fro„,  bankruptcy  was  therefore  gardens  or  .shipped  in  guan- 1  jg,  j^.p  -,-pp  preferred  ’shares  oft  ■'oo'<  l>'c  most 

ing  the.  fir.st  tout  months  of  1932  loIjrraDted.  W.  F.  Macklaier  acted  for  'D  bags  for  farm  use.  !  which  the  original  issue  was  $1  600  - 1  '■"  ecuu  y  of  its  kind  in 

the  e.xlent  of  11  per  cent,  from  1331  I  71^.,  - - TTV  !  300.  are  redeemable '  on  Augu.M  15,  '  '557  pages  nt 

sales  and  D  per  cent,  from  1930  -  I  Sin-Mac  Lines  Operated  By  ■  m  .■jnu  if  the  dividend  re  P""’':''”''’  informaticui  about  I'ana- 

sales  in  thc  .same  period.  We  under-  i>r«pe.rty  1.5  r.f’.  Tax  Exempt,  Bondholders  Committee  !  mains' if'  f^r  a  period  of  ,h,-pp  '■■a''  ,  m'"  N>aper:;,  trade  paper.s. 


tlie  e.\lent  of  11  pci  cent,  from  1931  {p^  71^^, 

sales  and  17  per  cent,  from  1930  _ 

sales  in  thc  .same  period.  We  under-  i>r«pe.rty  1.5  r.f’.  Tax  Exempt, 
stand  that  distilled  liquor  sales 
show  even  greater  decrease.s.  indi- 


I  year.s,  holders  of  preferred  stock  as- 


McKHI’N  1932  IUKKITHKA. 

The  25tti  edition  of  (lie  yicKini'.s 
Director.'  of  ('anailiaii  I'uhlications 
has  Just  liecii  issued  Iiy  A.  McKim 
I/iniiled.  'I'liis  liook  is  the  most 
coui|)lete  direcioiy  of  its  kind  in 
I 'anada.  and  coniains  577  pages  nt 
authentic  inforniatioii  about  1 'ana¬ 
dian  newspapers,  trade  papers, 
magazinc.s.  and  periodical.s  of  ail 
kinds,  also  r(>liablo  data  on  t'ana- 


.■.'/'nni  r-ukVF'i'  * pponvm  si.sting  mostly  of  government  prop-  the  bondholders  committee  formed  ;  (lie  dividend  due  on  .May  15.  1932.  ‘  ,\u  oiKstandin- 

AM. CHOI,  (,H,VNGE  APPEOTED.  erty.  educational,  charitable  and  re-  last  fall  following  the  passing  of .  U>wer  sales  in  the  first  three  lu-;-'  issue',  fVho  l 

At  the  special  general  meeting  of  ligious  institutions,  had  an  assess-  October  1st  bond  interest.  j  months  of  tlie  year,  the  increase  in  pip,,.  „f  ,.p.,r,s 

shareholders  of  Canadian  Industrial  j  ed  valuation  of  $1,460,936,727  in  ft.  is  pointed  out  that  company  af- I  federal,  provincial  and  municipal  parative  "oalth  ol 


Alcohol  Company  Limited  held  in  1 1930. 


fairs  are  a  little  better  thus  year,  ‘  ta.xes,  and  thc  aliseucc  of  any  indica-'  ipp  [ 


.An  outstanding  feature  of  (lie 
I!i32  issue  t;f  the  l.iireciory  is  a  com¬ 
plete  set  of  I'liarts  sliow  ing  tlie  com¬ 
parative  "oaltli  of  tlie  provinces  of 


NEW  ISSUE 


Aluminum  Ltd.  |>ref.  •• 

0 

73c 

1  30 

Can.  Car.  ord..  ..  •*. 

y 

2ic 

!  6c 

Coast  Breweries,  cap..* 
Cons.  Sand  Ac  Gravel 

Q 

jit. 

46c 

pref . .  ,m 

0 

1  00 

1.75 

Doni.  Motors,  cap.  ••  *  *• 

S 

10c 

20c 

N.  B.  Telephone,  cap..* 

o 

I3c 

2Uc 

Quebec  Power,  com.  *• 

Q 

48<; 

6Uc 

Sliawinigan . 

D 

^6C 

60c 

Serv.  Stations,  com.,  pf. 

D 

76c 

1.60 

Do.,  A  pref . 

Q 

73<. 

1.50 

Dividends  Passed. 

Hay  Last 
able,  paid 

Kfulty  Broi».  cl.  '‘A”  •  Q  2‘»c 
Cons.  Oka  SanH  1st  pf,  Q  1.76 


260  Feb. I 
1 .76  jan.  2 


Can.  l  or.  Invest,  pref.*  Q  J.OO  Feb.  I 


Fast  Kootenay,  pref. 


1.76  Mar.  15 


rroducli.nTi  of  newsiirint  in  C.'anada  M  ^  «  i  ir  i  i 

,  A  -I  4  I  A  Fst  pref . .  Q  1.75  Feb.  I 

dliriri.g  April  amounted  to  Lb.tiOO  l.jndsi.y  Co.,  com.  .  ..  Q  Nov.  I 

Ions  according  (O  figures  SUPlllied  .sdverwood.  prei .  Q  I.7>  Jan.  2 

liv  tiie  .New  s  Print  Service  Bureau  of  ;  l-t'C  po'i  •  D  i.spiOb.  t 

.New  York.  Tliis  compares  "  illi  166,-1'"““  Ext,a’''Dividend  ' 

758  tons  ill  tlie  previous  montli  and  |  Amt.  F’aid 

205,838  t.ons  id  tlie  corresponding  Dome  Mines,  cap.  ,»  2Uc  July  2 

jiei'iod  last  year.  Shipments  for  the  j  - - 

montli  amoniiiod  to  I8(i.44;>  tons  ex-  j  Toronto  Elxchangc  Lowers 
feeding  ouliuil  liy  10,000  tuns  rediic- I  Ro„b  — J  I 

mg  existing  slocks  of  newsprint  by  .Bank^n^l^an  Minuniuns 

Dial  amouiil.  I  ,  ,  ,  ^ 

I'ur  tlie  .same  tienod  F  S.  mills  I  Honng  the  past  week  the  commit- 

had  an  .uiipui  of  9I.2::5  Ions  .is  "f  'roionlo  Stock  Fxchange ; 


Toronto  Exchange  Lowers 

,  Bank  and  Loan  Minimiuns 

iMiring  the  past  week  the  commit¬ 
tee  of  the  'I'oi'onlo  Stnek  Fxchange; 


nEain.‘'l  li.H'.iOM  tons  in-  .Marcli  and  J ‘M'l'ounced  tlie  lollowing  niiniinuni  j 
102,4511  in  April  1931.  Slnpnieiits  l"’H'cs  in  bank  slocks  to  conform 
totalled  94.206  tons  compared  witlijwitb  the  action  recently  taken  liy 
91,282  in  .Mart'll  and  lol,S19  tons  in  ,  Ike  .Montreal  Stock  Fxchange.  |•ho. 
|ii::i,  I  new  mminuims  are  as  follows 

Newsiu'int  production  in  North  1  Bank  of  .Montreal  ISo,  Itank  (if  Nova 
America  in  the  first  four  iriontlis  of  |  Scotia  239,  Bank  of  Toronto  I'iit. 
1932  aggregated  L039,5i'5  tons  coni- |  t  anadiaii  Bank  of  ('omnierce  151. 
pared  witli  1.141,3.54  tons  in  the  cot- |  the  Royal  Bank  176  Dominion  Bank 
responding  i>eriod  of  1931.  and  1,292.-!  159.  and  llio  Jiiii“''rial  Bank  1 5,S 
598  tons  in  tlio  corresponding  period  !  In  addition  (t»  ilie  above.,  tinj  'I'u- 
of  1930.  Tlie  output  for  the  first  four  |  riuito  Fxcliangc  lias  icdiicrd  the 
months  wa.s  Ihe  lowest  since  the  !  minininms  on  the  following  loan 
parallel  period  of  1925,  when  pro- j  ,ind  trust  compaiiie.^':  (  .anada  I’er- 
ductiori  totalled  ;i97,f)88  tons,  j  manent  165.  Central  Canada  27.5. 

Production  in  the  I'niied  States  j  Huron  .md  Frie  115.  Huron  .and  Fne 
and  Canada  for  the  month  of  .April  |  2ii  per  cent,  paid  21.  Lauded  Baiilv- 
compares  as  follows;—  mg  and  Loan  125.  National  9  rust 

'''1^  I.S’  ^1'  325.  Dniario  Isian  !*0.  Re.il  F.state 

MVircIi  .  ih(..7V8  10(1,044  l-oaii  8a.  I  oi'cinio  (..ciieral  1  nisi 

I  rbrurtry  •  . . -  S7.IV7  190.  'roroillo  Abu'lgagO  So.  'j  liC 

January  .  . .  171.321  04,247  i  a  .C.i 


I  >1 3  2  • 

.Vpril  .  .. 

March  -  • .  ,  ^ 

r  I  ebruary .  13S,S43  h7. 137  19(1.  Toronto  Moi'lsago  Sa.  J  he 

•  . .  171.32  1  04,247  ^  j;,,. 

iMceniln’r  •  r.  ■  <  . .  . .  .  .  Ih6.|7i  ^J.bbl  I 

(OctXr-'  :  IsctcJ  o';! J'?  Dominion  Linens  Report 

AuS!uLf?  loctM  si-.-.iii  Operating  Profit  of  $676 

.1‘ily  •  . . .  16/. 7H  *>9,S4HI  [oinnto  Buicau  Thr  Financial  rim«5. 

May  2(12, (.0/  ioi;202|  loi'outo.  .Net  profit  of  .$676  IS 

.(\prii  .  203. S3S  102.430  I  riUKii'led  by  Doiiiiiiion  l.inens.  Ltd  , 

March  . .  107.003  '•’S'tuo  ^  foe  D'e  ■>  months’  period  ended 

Ilnnuasy'’ !  1  03,073  ioi’.l04  •laniiai  y  31sl,  I9:!2  The  companv 

_  entered  the  period  with  a  clelieit  in 

*  *  w/xnn  r^vxvTwnxivm  surplus  .'mount  of  .$I11,5I44.  to 

.1  ADl^bl/  l/l4ylira|||4  which  has  been  added  $338  on  ac- 

llLiTJLillUlj  count  of  I'illsonhurg  expenses;  $15.- 

FROM  NFW  I FASF 

g  IWIli  nil  fl  li^lifBkJw  I  fru-mer  account!i  uritteu  "ff  ,ind 
______  I  $129,76"  writleu  off  ic  Fla.'  Lipin- 

Question  of  Marcus  Loew  Divi- !  * 

I  1  r*  ,•  '  i  Ciiri'ent  assol?  »'*ro  ^.^lupa  nt 

dend  Resumption  SltU  III  ,  as  a=.imst  Morent  liamli- 

Abeyance  I  ties  of  $81.31.5,  leaving  nci  "oikiu.g 

-  c.apil.il  of  $13,272 

t?ronto  Bure.u  The  Financisl  limes.  _ _ _ _ _ .  . . 

Toronto.— Shareholders  of  Marcus  nESTAIIASTER  EXPORTN  TI'. 
Loew's  Theatres  Limited  were  told  New  Westmin.ster,  B  C, — A  barge  | 
a*,  the  annual  meeting  held  here  last  increase  in  bar  mct.il  and  box  shocks  j 
'W';ek,  that  under  a,  new  agreement  featured  the  deepsea  exports  from 
re  the  leasing  of  the  L'ptown  Thea-  xew  Westminster  during  April, 
fre  the  company  would  receive  an  There  was  also  an  increase  in  gen- 
annual  revenue  of  $72,000  in  future,  eral  imports,  568  tons  being  brought 
or  considerably  in  excess  of  that  re.  m  last  month,  compared  with  26 


LARGER  REVENUE 
FROM  NEW  LEASE 


Abeyance 


ccivod  in  the  past 


IS  in  April,  1931.  Twenty-one 


Considerable  discussion  took  place  (jeepsea  vessels  cleared  at  Westmin- 
ahout  Ihe  dividend  on  the  jircferred  j;(cr  during  the  month,  with  a  ton- 
shares  with  several  stockholders  nage  of  67.898,  compared  with  22  in 
seeking  information  as  to  when  they  April  last  year,  witli  a  net  tonnage 
could  expect  a  resiimpfion  of  dis-  t,f  65,768.  j 

trlbution  It  -was  pointed  out  by  thc  - -  i 

ehairniaii  that  the  company  had  lia-  IXCRE.lSEII  lU^ET  ACHE-VIJE.  | 
bllitie.s  of  approximately  $63,000  to  Lethbridge.  Alberta.  —  Beet  con-  i 
meet  this  summer,  such  as  sinking  tracts  to  the  extent  of  13,500  acres  j 
funds,  interest  payments,  etc,  and  liave  been  signed  with  the  sugar  fac-  I 
that,  dividends  would  bo  resumed  tory  at  Raymond,  this  figure  being  i 
lust  as  soon  as  possible.  In  answer  3(to  acres  in  excess  of  what  was  an-  i 
to  a  suggestion  by  one  stockholder  ticipated  a  month  ago.  * 


$5,000,000 

Province  of  New  Bnmswick 

Eighteen-Year  5^2%  Sinking  Fund  Debentures 

(Non-Callable) 

Dated  May  15,  1932  -  Dae  May  15, 1950 

Principal  and  half-yearly  interest  payable  in  lawful  money  of  Canada  in  Halifax, 
Saint  John,  Frederiaon,  Montreal,  Toronto,  Winnipeg  and  Vancouver.  Coupon 
debentures  in  the  denominations  of  $1,000  and  $500  with  provision  for 
registration  as  to  principaL 

Legal  Opinion  of  E.  G.  Long,  Esq.,  K.C 

These  Dcbentiues  are  a  direa  and  primary  obligation  of  the  Province  of  New  Brunswndc  and  are  a  ciiarge  on 
the  Consolidated  Revenue  Fund.  They  are  exempt  from  Municipal,  Civic  and  School  Taxation  in  the  Province 
of  New  Brunswick  and  arc  free  from  all  taxes  imposed  by  the  Province  excepting  Succession  Duties.  Thc  pro¬ 
ceeds  of  this  issue  will  be  applied  to  thc  reduction  of  indebtedness  incurred  with  respea  to  capital  expendi¬ 
tures  on  permanent  roads,  thc  Provincial  Hospital  and  thc  New  Brunswick  Electric  Power  Commission  and 
other  Provincial  purposes. 

A  Sinking  Fund  will  be  established  estimated  to  retire  50%  of  this  issue  at  marurtty. 

The  Province  of  Nerw  Brunswick  is  the  largest  and  has  the  most  important  export  trade  of  the  Maritime  Prov¬ 
inces.  Development  of  the  Province  has  been  greatly  sumulated  by  the  abundance  of  natural  resources  and 
excellent  traasportation  facilities.  Industries  representing  a  capital  investment  of  $117,965,970  show’cd  a 
gross  producuon  to  the  value  of  $71,433,966  for  the  year  1929-  The  value  of  agricultural  produaion  for 
1931  is  estimated  to  be  in  excess  of  $21,000,000.  The  Port  of  Saint  John,  which  is  open  throughout  thc 
entire  year,  enjoys  a  large  portion  of  the  extensive  foreign  and  domestic  shipping  trade  of  the  Dominion  of 
Canada. 

The  Premier  has  authorized  the  following  statement  relative  to  the  finances  of  tlie  Province: 

“By  drastic  reductions  in  expenditures  and  by  some  increase  in  taxation  thc  C'jovernment  at  die  last  session 
was  able  to  present  a  balanced  Budget  and  every  possible  effort  is  being  made  to  maintain  our  ordinary  ex¬ 
penditures  widiin  thc  revenues.  It  is  felt  that  the  increased  taxation  .should  not  act  as  a  deterrent  to  busi¬ 
ness  recovery  or  to  the  expansion  of  existing  enterprises.  As  to  capital  commitments  other  than  those  for 
unemployment  relief,  they  arc  being  reduced  to  thc  lowest  possible  minimum.” 


Icicrmarion  rtgudmg  thc  rinincial  positirm  of  the  Prtmnre  -will  be  found  in  the  cffidiJ 
circular  -which  i.s  available  upon  request. 

We  offer  these  debentures  if,  as  and  when  irsueci  and  aixepted  by  us.  S'ahieet  to  the  approval 

of  Counsel. 

SubscTiptiisnS  ■will  be  received  subject  to  rejection  or  allotment  m  wholr  or  in  part  axi'i  the 
right  is  reserved  to  close  subscription  books  at  any  time  ■without  noti'  e. 

It  is  expected  that  Debentures  in  interim  form  w-lH  be  avaiiahJe  on  or  about  May  ;6tii,  1932. 

PRICE  ;  95.60  and  accrued  interest,  to  yield  5.90%, 

Bank  of  Montreal  The  Royal  Bank  of  Canada 

The  Canadian  Bank  of  Commerce  The  Bank  of  Nova  Scotia 

Wood,  Gundy  &  Co.,  Ltd.  A.  £.  Ames  &  Co.,  Ltd.  The  Dominion  Securities  Corporation,  Ltd. 
Royal  Securities  Corporation,  Ltd.  Hanson  Bros.,  Incorporated  Nesbitt,  Thomson  &  Co.,  Ltd. 

McLeod,  Young,  Weir  &  Co.,  Ltd.  Bell,  Gouinlock  &  Co.,  Ltd.  ‘  Fry,  Mills,  Spence  &  Co.,  Ltd. 

R.  A.  Daly  &  Co.,  Ltd.  The  National  City  Co.,  Ltd.  Harris,  Forbes  &  Co.,  Ltd. 

Eastern  Securities  Co.,  Ltd.  T.  M.  Bell  &  Co.,  Ltd. 

M«y  17,  1932.  The  statements  herein  have  been  accepted  by  us  as  accoeaae,  but  axe  in  no  event  to  be  constnied  as  representations  by  ns. 
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THE  FINANCiAL 


1 


ruAES,  MOHiTReAL,  MAY  20.  1932 


COAL  OPERATORS 
OF  B.C.  RELIEVED 
DUTY  EXEMPTION 


OTTAWA  PRESENTS 
MODIFICATION  IN 
INSURANCE  TAXES 


AT  THE  LOOKOUT 


•  ('ontinucd  from  Pape  U 
^anie  rontineni  as  the  fulted  States. 
I  The  mile  houndary  line  .' Is 

'  merely  a  political  one.  The  tariff 
i  harriers  which  have  been  erected  he- 
'  tween  the  two  countries  are  artificial 
trade  restraints  If  is  well  that  these 
thinps  should  he  considered,  because 
economic  laws  are  stronper  than 
!  sentiment  when  it  conies  to  the  e\- 
~  r- '  •  1  T-  chanpe  of  commodities  in  traile.  No 

Ottawa  Bureau  The  Financial  Timea  .  ,  i  i  . 

Ottawa.  .\s  was  foreseen  in  The  i>f-‘'ompl.shed  .  i 

Financial  Times  some  weeks  a.po.  the  nnde  within  tlm  l-mime 

.  .  Bennett  pot  ernment  presented  '  anada  and  i  ne  ^  btate.s  w  ill 

.'Stales  senate  finance  committee  !  much  modified  version  of  the  insur- i  ’I’lTi'l Mnn 'h ,"!  • 

was  .accepted  as  pood  news  inBrif-|ance  tax  originally  proposed  in  the  1  ^  ‘  ^  ‘ 

ish  {’olumhia.  w  here  the  coal  mines  |  Rhode.s  budget. 

were  threatened  with  the  loss  of.  revised  tax,  which  was  ap- 

manv  ihonsands  of  dollars  worth  of  proved  by  the  housv->  in  resolution 
business  annuallv  by  the  proposed  R'rni  on  Tuesday,  removes  all  basis 
new  impost  charpe  that  the  federal  aii- 

Tbe  special  provision  in  the  bill  aft'  tryiiiK  to  compete  with 

exempting  Canadian  coal,  coke,  and  *p  securinp  the  repis- 

brifinottps  specifies  that  the  j-ate  ^fattens  of  insiitatice  companies, 
shall  not  applv  to  the  imports  of ' new  wnrdinp  makes  all  the 
.anv  countrv  to  which  the  Fnitcd  ; ‘ax'cs  conally  applicable  to  federal 
Slates  sells  more  than  it  buys.  provincial  companies 

While  the  announcement  from 


Preferential  Treatment  in  Pro*  I  Revision  of  Tax  On  RedprocaU 
posed  Tariff  Will  Preserve  I  Removes  Charge  of  Competing 
Worthwhile  Market  1  With  Province 

CONSTRUCTIVE  FACTOR  |  REGISTRATION  NEEDED 

V^Awrouver  Bureau  The  Financial  Time* 

\'ancouver.  Kxempfion  of  I'an- 
.adri  from  the  $2  per  ton  tariff  on 
co.il  recommended  b>  the  I'nited 


NEW  GAS  PUNT 
AT  THREE  RIVERS 
IS  INAUGURATED 

City  Gas  and  Electric  Corp. 
Formed  By  Montreal  Inter* 
ests  Start  Operations 

FIRST  BUTANE  PLANT 


i  w  ith  221  in  February  and  238  in 
i  .lanuary.  By  provinces  the  March 
i  failures  were:  Prince  Edward  Is- 
I  iand  2.  Nova  Scotia  4.  .New  Bruns- 
'  w  ick  7,  tiiiehee  78.  Ontario  G8.  Maui- 
i  lolia  12.  Sa.skatchewun  )4.  Alberta 
I  It.  British  Columbia  tl.  The  liabili- 
I  ties  of  the  a.ssigonrs  amounted  to 
•■fa,:.! 09,0, '■>2  as  compared  wiili 
728  in  February. 

Trading  establishments  furnished 
the  largest  luiniber  of  failures.  100 

assigning  in  Marcli.  as  compared  I  P"*’“  «i'ci  n  iimm.--  '-  -- 

wiih  lOlin  Febitiarv  Of  Mir.se  con- 1  > 

coi  ns.  11  were  general  stores.  7  pro- ! '»“»  operation  during  the  past  week 
.  .  I  eery.  4  confectionery,  li  fish  and  I’-'  ^  and  Electric,  (  or- 

shouKI  bo  on  the  basis  of  miifiial  ad-  |  meat.  S  hoots  and  shoes,  7  drygoods.*  Poration  Limited  of  Canadas  first 
vantage,  and  Mr.  McGregor  iias  done  ip  clothing  4  furniture.  3  hooks  and  • R”®  plant  for  domestic  use. 

■  ■■  '  ’  '  ‘  ‘and  the  largest  plant  of  this  kind 

in  the  world. 

This  company,  which  will  fill  a 
loug-felt  need  of  one  of  the  most 
important  industrial  cities  of  the 
irv  The  "T  I  Province  of  Quebec,  was  formed,  and 
ncluded  6  engaged  in  the  manufac- 1  privately  financed  by.  the 


good  work  in  letting  our  neigbboi  s  |  sfaficnerv.  ,3  hardware.  4  electric 
know  Just  how  we  fee!  about  their  ^  apparatus.  6  coal  and  wood,  and  3 
ircainient  of  us  His  frank  state-  I  jmvolrv 

mem  is  most  timely,  not  only  because  ■■  Manufacturing  establishments  to 
f  the  opportunities  for  extending  I  assigned  in  March. 

as  .against  48  in  February.  The 


M’ashington  does  not  represent  a 
pain  for  Canada  inasmuch  ,ts  the 
status  QUO  will  merely  be  resumed 
If  the  committee's  report  is  adopted, 
it  is  taken  as  an  indic.ition  that  the 
C  anadian  coal  industry  need  not 
fear  the  loss  of  a  market  that  last 
year  bought  50.000  tons  of  British 
Columbia  coal  alone 
To  be  shut  out  of 
State.s  market  at  this 
have  been  .a  serious  loss  to  the  col¬ 
lieries.  'I'ears  ago  the  coal  mines  of 


Under  this  new  Max.  the  levy  on 
reciprocal  exchanges  is  ohaiiped  so 
that  these  concerns  and  tlic  people 
insuring  in  them  pay  no  greater  an 
impo.st  lhau  other  insurers  pro¬ 
vided.  however,  that  the  excljange  is 
registered  with  a  province  or  Mie 
dominion.  Furthermore,  tlie  retro¬ 
active  feature  of  the  original  resolu¬ 
tion.  which  would  have  applied  the 
loCr  tax  on  all  foreign  companies  not 


t.ie  T  ^  registered  with  the  dominion  before 
time  would  October,  is  cut  out  Foreign 

companies  are  given  until  .Inly  1. 

1932.  to  register  and  thus  avoid  this 
Vancouver  Island  used  to  ship  their  (a^.  What  is  more,  ihev  can  regis- 
prodnef  in  large  volume  as  far  south  fp,  either  the  dominion  or  a 

as  Mexico,  but  the  development  of  province. 

che.ap  coal  deposits  in  Utah  has  in-  |  ip  laying  the  new-  provision  before 
terferert  with  this  business  in  re- '  the  house.  Hon  I7dgar  N.  Rhodes, 
cent  years,  and  in  the  domestic  mar-  minister  of  finance,  slated  that  the 
ket  the  competition  of  fuel  oil  has  one  per  cent  tax  on  total  net  pre- 
dciilt  the  coal  industry  a  hard  blow.  I  niiunis  was  expected  to  yield  .$1.t>do.- 
.\  special  bonus  granted  by  the  OOO  The  two  per  cent,  net  tax  on 
federal  government  last  year  has  reciprocals  or  mutuals,  he  said, 
enabled  the  Vancouver  Island  coal  would  not  fetch  more  than  .$10,000 
industry  to  develop  important  trade  |  or  .$25,000  .Xs  to  the  fifteen  per 
eonnerfinns  wiMi  certain  South  cent.  tax.  nothing  but  a  "glorified 
American  countries,  so  Muit  the  ex-  guess"  could  be  made  as  Its  revenue 
port  trade  In  coal  ba.s  Ix'Cn  sfimii-  depended  entirely  on  Mie  number  of 
lated  to  a  con.siderabie  extent.  Re-  foreign  companies  which  declined  to  in  a  position  to  look  forward  to  bet- 
lention  of  the  United  States  market  avail  themselves  of  the  opportunity  ter  thing-s’’ 

will  enable  the  industrv  to  estab-  of  registering  in  Canada  before  .Inly.  In  this  spirit  of  optimism,  F.n.g- 


for  extending 
trade  witliin  the  Fmpiro  offered  iiy 
the  Imperial  Conferenee,  hut  be- 
eause.  in  view  of  trade  eonditions 
throughout  the  world,  it  is  a  time 
w  lien  a  great  manufacturing  country 
like  Mie  United  States  may  wei)  con¬ 
sider  tile  feelings  and  tlie  interest? 
of  her  best  enslomer. 

Britain  Leading  Way 
Out  of  Depression. 

Indications  Miat  tire. it  Britain  i.« 
to  lead  the  world  nalions  out  of 
Mie  valley  of  depression  find  cou- 
flrmalioiitn  the  views  of  SlrCliarles 
Gordon,  president  of  the  Bank  of 
.M(>nlreal.  expressed  on  tus  reiiirn 
to  I  anada  a  few  days  ago.  He  found 
Miat  ilunng  Mie  p.ist  few  months  a 
remark.ible  change  had  come  over 
inisiness.  financial  and  gcncr.tl  con¬ 
ditions.  "Now  that  England  has 
iiianaged,  not  without  sacrifice,  lo 
lialanee  her  biulgol.  she  is  aide  lo 
sit  back  and  survey  the  situation." 
Sir  rharles  saui.  "She  sees  certain 
oilier  countries  suffering  under  a 
lo.ad  of  trouble,  and  she  is  able  to 
think,  with  some  sati.sfaetion.  that 
she  has  lier  social  troubles,  her  la¬ 
bor  troubles,  even  her  financial 
troubles  mostly  behind  her,  and  Is 


.Montreal  investment  banking  firm 
of  Browne.  Urquhart  &  f'o.  Etd. 
Lt.-Col  P.  E.  Browne  is  president 
of  the  company  and  A.  G.  Urquhart 
vice-president  N’o  immediate  public 
financing  is  contemplated  because 
of  exi.sting  conditions  in  the  seenr- 
ily  markets,  officers  of  Mie  company 
state  .Any  necessary  capital  ex- 


ture  of  vegetable  foods.  2  in  nniinal 

foods.  5  in  fur  and  leather.  2  in  tex- i  "•  '  l 

Mies.  5  in  clothing.  2  in  Itimhor  and 
its  manufaettired  product.s.  and  4  in 
the  maniifacfuic  of  non-ferrous  met¬ 
als 

.Agrieullurists  assigning  m  .Maiah, 
numbered  2it.  as  lompared  with  18 
Ml  I’ehruary.  There  were  5  fail-i 
lives  in  eonsfriietinn.  :!  in  transpor-  prosent  will  eon- 

tation  and  public  utilities  and  30  in  i!""«  nancing. 

service  '  capital  structure  of  the  com- 

_  I  pany  consists  of  6*,^  per  cent.  20- 

,  I  _  year,  first  mortgage  bonds;  T  peri 

iviucn  Larger  Export  l  cent,  cumulative,  redeemable  pre-  j 

Movement  of  Wheat.  ferred  stork;  and  no  par  value  com- 

]  mon  stock.  1 

The  plant,  situated  by  the  C.P.R 


Tlio  export  of  wheat  for  the 
uionili  of  April,  according  to  fan- 
adian  customs  returns,  was  “.513,- 
289  bushels,  compared  with  4.680.- 
7t!9  bushels  for  Mie  same  month  a 


tracks,  is  the  most  modern  known; 
in  the  liquid  petroleum  gas  industry  I 
and  the  largest  butane-air  gas  plant; 
in  the  world,  with  the  biggest  I 


.'e.ir  ago.  an  increase  of  2, 832, .320  .  butane-air  gas  bolder  in  existence.' 
bushels,  r’ractieally  all  of  this  wheat!  If  i.s  completely  automatic,  and' 
left  Canada  through  Canadian  sea- i  based  on  estimates  of  sales  for  the. 
board  iiorts,  routing  being  as  fol- ;  next  five  years  is  capable  of  serv-; 
lows:  Vancouver  6.822,621  bushels.  |  ing  in  excess  of  200  per  cent,  of  the ; 

R  '  Saint  .Tohn  I  expected  demand.  The  fuilesi  co- 

>S.j,I69,  Halifax  653,  while  only  10.540  operation  has  been  afforded  the  di-l 
hii.shels  travelled  via  United  Slates  |  rectors  of  the,  enterprise  by  the  cityi 


•Vpproval  in  registration  form  is 
but  the  first  stage  of  the  tax’s  pro¬ 
gress  through  parliament.  It  must 
be  brought  in  again  in  The  form  of 
a  bill  which  mii.st  go  through  the 
three  readings  in  the  house  and 
scxiatc. 

Text  of  Resolution. 

The  text  of  the  new  resolution  is 
as  follows: 

"(ii  That  every  company  author¬ 
ized  under  the  laws  of  the  Dominion 
of  r anada  or  of  an>-  province  Thcre- 
wa.s  inrre.i.seil  to  5'z,  hut  the  same  transart  the  busines.s  of  insiir- 


lisii  itself  on  firmer  ground. 

RWK  RATI,  RAISFB. 

V.incoiiver.  Notice  of  increa.se 
irom  5E.^r  to  6'’;  in  the  interest 
rate  rharged  to  the  city  for  capital 
leans,  which  now  aggregate  about 
.«  t, non, non,  wn.*-  received  by  the  city 
f-nm  its  Iinnkers.  tlie  Bank  of.Monl- 

iT.n1. 

I.asf  year  the  bank  rate  was  5. 
but  rra:  the  close  of  the  year  it 


land  is  turnin: 


.Atlantic  seaboard  ports.  A  small 
amount  of  119  husitels  cleared  for 
the  United  States  for  consumption. 

During  the  nine  months  of  the 
crop  year  ended  April  30,  Mie  .ex- 
to  the  Dominions ,  p^rt  of  Canadian  wheat  w'as  131,- 


i.-’tf  ;i.  now  .ippiles  nti  th' 
briiTowings  for  eurreni  financing 
riic  notice  of  mrrea.-p  did  not  in 
i  lude  the  bitter  class  of  loans. 

MtHH  IMN.A  \GI.  AT  HM.IFVX. 

Halifax  -  Tonnage  handled  o.ver  rymg  on  business  on  the  premium 
Mip  Halifax  Harbor  Commission  deposit  plan,  shall  pa>  for  eonsolid- 
pirrs.  to  date,  this  ,iear.  miatled  ated  revenue  fund  a  fax  of  one  per 
:’''3,2T>  tons  against  L'77.9'.'7  tons' centum  upon  the  net  premiums  re- 
la;if  year— an  inerease  of  15.288  tons,  eeived  bv  the  company  la  Canada 


'  ance  other  than  life  and  marine  in¬ 
surance  companies,  fraternal  benefir 
societies,  purelv  mutual  fire  insur- 
.'tnee  companies  insuring  iinneipally 
farm  ri.sks.  rceiprocal  insiiranee  ex- 
elianges  and  mutual  com  panic?  car¬ 


per  rent. 
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on  and  after  ihe  first  liay  of  .lan- 
uary.  1932. 

"Mil  Thar  every  mutual  company 
auMionzed  under  the  laws  of  the 
fioniinion  of  Canada  or  of  any  prov¬ 
ince  thereof  to  transact  the  business 
of  insurance  and  which  carries  on 
busines.s  on  the  premium  deposit 
plan  and  every  reciprocal  insurance 
so  authorized  shall  pay  for 
solidated  revenue  fund  a  tax  of 
entum  upon  the  net  pre- 
niiums  received  by  it  In  Canada  dur-  : 
ing  the  calendar  year  1932  and  each  ! 
calendar  year  thereafter. 

.-v.avjA  ••(iiii  "That  every  per.son  resident 
in  f  anada  who  insures  or  has  Insur- 
(d  his  nroperty  .situate  in  Canada, 
or  any  property  situate  in  Canada 
in  wbirh  he  lias  an  insurable  inrer- 
esr  oflier  than  that  of  an  insurer  of 
sucli  property  against  risks  other 
than  niatinc  risks,  wiih  any  Briti.^h  1 
or  foreign  company  nr  any  reciprocal 
insurance  exchange  winch,  on  or  be¬ 
fore  the  first  day  of  luly,  1932.  or 
at  the  time  such  insurance  is  effect¬ 
ed  or  renewed  if  after  the  said  date, 
is  not  authorized  under  the  laws  of 
the  Dominion  of  Canada  or  of  any 
province  thereof  to  transact  the 
business  of  insurance,  shall  ))ay  for  ' 
consolidated  revenue  fund  a  tax  of  | 
fifteen  per  centum  of  the  net  pre-  j 
niiums  paid  or  payable  for  such  in¬ 
surance  during  the  calendar  year 
1932  and  each  calendar  year  There¬ 
after."  : 


and  to  all  parts  of  the  Brltisli  Em¬ 
pire,  Sir  Charles  said,  and  that  is 
why  the  Mother  Country  is  expect¬ 
ing  great  thing.s.  perhaps  even  a 
littlo  too  much,  from  the  forthcom¬ 
ing  Imperial  Conference  at  Ctitawa. 
.Mucii  attention  has  been  given  to 
the  conference  in  the  press  and 
elsewhere,  and  the  English  people 
hope  that  many  problems  may  be 
settled  at  tilts  time. 

Sir  Charles  feels  that  much  can 
be  done  at  tie  conference  if  the 
problem.s  are  approached  in  ilic 
right  way  .As  an  example,  he  sug¬ 
gest.-^  that  .-irrangenirnis  might  be 
made  for  C.anada  to  get  far  more 
fre.sh  fruit  from  Empire  sources 
than  she  ha.s  in  the  past.  Shipments 
could  he  brought  from  fho'Wesf  In¬ 
dies  in  the  winter  and  .Australia 
and  other  places  in  the  summer, 
provided  .'ilways  that  suitable  steam¬ 
ship  sorvioc.s  could  be  effected  In 
England.,  he  was  impressed  by  the 
wav  the  fruit  .situation  has  been 
improved.  Itoth  as  to  service  and 
quality,  and  he  felt  that  '  anada 
might'  tie  able  lo  do  somethmg  in 
similar  fashion. 

Financially,  conditions  in  Eng¬ 
land  seem  very  satisfaetor.v.  Sir 
I'harles  said,  and,  quite  sound  The 
opinion  in  Ekigland.  in  some  quar¬ 
ters,  i.s  that  the  Fnited  Slates  may 


782.718  bushels,  a.s  compared  with 
166.170,688  for  the  same  period  a 
.vear  ago.  .Although  these  figures 
show  a  reduction  of  34,387,950  bush- 


which  has  been  without  gas  since 
1910.  and  in  consequence  has  los*  | 
many  prospective  industries  tt>  other, 
cities.  A  new’  boulevard  is  being 
constructed  by  the  authorities  toj 
the  plant  and  already  there  arei 
some  400  subscribers. 

To  Extend  Its  FieltL 
Uquid  butane  is  shipped  to  the 
plant  in  tank  cars  with  capacity 


els  from  those  of  last  year,  still,  |  of  10.000'  gallons.  The  storage  faei- 
when  the  reduced  crop  in  Canada  in  j  ijties  are  such  that  several  tank  cars  ■ 
19,31  is  considered,  the  decreased  eit- I  can  be  unloaded  at  one  time,  the; 
port  is  quite  in  proportion.  'storage  tank  built  for  a  pressure  of' 

During  a  considerable  portion  of  j  75  pounds  havin.g  a  capacity  of  21.-! 
those  nine  months  winter  held  the  ;  rKW  gallons.  The  hortonspherc  gas' 
Saint  lawrence  in  its  grip  and  the  j  h'Older  is  45  feet  in  diameter,  weighs  \ 
port  of  Montreal  was  closed.  Wheat  :  129.000  pounds  and  is  made  of  ,56 
left  Canada  to  the  amount  of  55,- j  steel '  plates  held  together  bv  16.500; 
984.4 IS  hushels  from  the  Pacific  1  rivets  The  sphere,  a  distinctive; 
ports.  .30.796,419  from  Canadian_  At- 1  landmark,  holds  92.400  cubic  feet  of; 
lantic  seahoyrd  ports.  40,005.644  I  gas  at  30  pounds  pressure. 

The  gas  produced  by  the  new' 


went  through  I'nitcd  States  ports 
and  4,151.487  to  (be  United  States 
for  consumption. 

Building  Activity  Shows 
Impetus  Daring  April. 

Building  permiis  in  61  (  an.gdian 
cities  In  .April  were  valued  11  Si.- 
237.169.  as  compared  with  $3,323,602 
in  .March,  .sn  increase  of  27.53}-  ac- 
cor.iitig  to  the  Dominion  Bureau  of 
Blatistic?.  In  considering  these  fig¬ 
ures.  it  should  be  noted  that  the 
wholesale  costs  of  building  mate¬ 
rials  have  this  year,  averaged  much 
lower  than  in  any  of  the  past  twelve 
years. 

■Nova  Scotia,  New  Brunswick.  On- 


plant  i.s  non-poisonous  and  non- j 
toxic,  danger  from  c.xplosion  being ; 
minimized.  The  plant  i.s  entirely; 
fireproof.  j 

Lt.-Col.  Browne,  president  of  thc| 
company,  staled  at  the  inaugural ' 
dinner  on  Ihe  occasion  of  the  formal, 
opening  of  the  plant,  that  it  was' 
planned  to  serve  the  town  of  Capi 
de  la  Madelainc  from  the  plant’  in  ' 
the  near  future. 


yet  have  lo  abandon  ihe  gold  tario.  Manitoba.  .Alberta  and  British 

dard  to  get  out  of  trouble.  Much  rolumbia  recorded  increases,  as  did 
money  was  being  attracted  to  Eng-  larger  cities,  Toronto,  Winnipeg 
land  and  to  I.ondon  hanks..  At  the  and  Vancouver. 

same  time  British  investors  were  qf  smaller  centres.  Sydney, 
t<'nding  to  become  conservative,  fredericton.  Saint  .lohn.  Shawinigan 
leaning  largely  to  high  grade  issues,  falls.  Chatham.  Kingston.  Kitchener, 
and  lookinir  to  other  countries  with  Niagara  Falls,  Oshawa.  St.  Thomas, 
:-;ome  hesitation;  a  condition  lo  be  Welland,  Sandwich,  St.  Boniface, 


expected. 

Production  Continues 
At  Low  Levels. 


.Afoose  .law  and  Medicine  Hat  report- 
'ed  increases  in  the  value  of  the 
building  represented  by  the  permits 
issued,  as  compared  with  March, 
,1932.  and  April,  1931. 


Canadian  Trade  Still 
Continues  To  Decline. 


in  its  weekly  summary  of  thegen- 
cr.'il  busines.s  .situation,  the  Stand¬ 
ard  SialisMcs  Company,  of  New 

Vork,  currently  comments  as  fol-!  ....  .  . 

lows:  ".Nothing  has  occurred  dur-  sharp  decline  in  exports,  and  a 
ing  the  past  week  to  indicate  any  ,™^*^*^  greater  decline  in  imports,  as 

compared  with  a  year  agg,  are 
shown  in  the  statement  of  Canadian 


substantial  amelioration  of  the  pre¬ 
vailing  low  oiierating  schedules  in  .u  »  n 

the  major  industries  Un.seasonabie  '‘'fu 

weather  has  accentuated  the  weak-  feleased  by  the  Department  of  -Na- 

tiona!  Revenue.  Ottawa.  The  ad- 


Big  Syndicate  Offers  6'^c 
Montreal  Sch.  Board  Bonds 

•A  repre.sentative  syniiicato  of 
batiks  and  bond  bouses  headed  by 
the  bank  of  .Moiiii-eal  is  making  a 
public  offering  of  a  new  issue  of 
$1,090,900.  >\'y  five  year  bontls  of  Mie 
.Montreal  Protestant  I'enlral  .'^eliool 
Boaid  at  99.7'i  and  aerrued  Intcre;-! 
lo  vicld  nvei-  6  O.'i'.,  Tbe  i-';iip  rua- 
tureson  \Iav  1si  1937  and  eonsiiniie; 
a  direct  obligation  to  Mie  bond. 
Furidr  are  to  be  used  for  the  pur¬ 
pose  of  defraying  the  rnrt  of  school 
const ruetion  and  for  refunding  ma- 
t'lnng  obligations 

I  XTIM>LNG  on  REKEVERT. 


;  ness  in  most  branches  of  retail 
trade,  while  the  more  conciliatory 
spirit  in  Congress  ha.s  not  yet  pro- 
iluced  any  actual  legislation  which 
might  lend  eneouragement  lo  biisi- 
ness  generally.  I'rcdit,  ease  fo.siered 
;  by  the  Federal  He.serve  policy  can 
I  hardly  be  expected  10  stimulate  ina- 
I  trrial  gains  in  trade,  at  least  until 
legislative  unceriainMes  are  cleared 
,n  wa  v . 

"There  i.s  siill  a  eonspieuoij.s  lack 
of  evidenc-  iliai  belated  spring 
rise  of  any  iinporlanee  ma.v  develop 
!  in  ibe  protlueiive  iiniustrics  fluring: 
I  tbe  nt \i  few  weeks.  .Automobile  ae- 
liivilv,  while  rism::  slightly  a  -  a  re- 
j  suit  of  inereaserl  Ford  operationr-.  is 
I  no'  eype  tcfl  to  provide  muel.kslim- 


verse  balance  on  the  month  is  .$2,- 
818.519.  against  similar  balances  of 
$17,254,301  and  $20,657,700  in  the 
two  preceding  years.  The  only  in¬ 
crease  shown  over  1931  is  in  exports 
of  agricultural  products. 

Total  Ganadian  exports  in  April 
were  $26,975,756,  against  $33,935,- 
075,  in  April.  1931.  Import.s  at  $29.- 
791,296  compare  with  $.51,189,376.  a 
total  trade  of  $.56,770,052.  against 
$8.5,124.1.51  in  April  of  1931.  In  the 
same  month  of  1939,  total  trade 
$122,11.5,978. 


Contest  Develops  For 

Control  of  Curb  Board 

A  conte.st  for  control  of  the  board 
of  management  on  the  .Montreal 
Curb  Market  developed  with  addi¬ 
tional  nominations  for  the  position. 
•T.  W.  A'uile  becomes  chairman  for 
the  coming  year  by  acclamation, 
while  E.  Ross  Cooper  and  Grant  | 
.lohnston  become  vice-chairman  and 
secretary-treasurer  for  the  same 
reason. 

In  all,  13  nominations  have  been 
made  for  the  board  of  management. 
Since  the  original  slate  was  posted, 
the  names  of  A,  S.  Cassils,  F.  C. 
E’airbanks,  G.  W.  S.  Henderson.  .1. 
A.  Hodgson,  N.  H.  Macaulay,  W. 
Marler  and  F.  S.  Mathewson  have 
been  added.  The  original  nominees 
were:  O.  E.  Armstrong.  W.  H.  Dean, 
H.  Geoffrion,  R.  E.  Gil  let.  .1.  D.  Mac- 
pherson  and  C.  .\.  McCuaig. 


B.  r.  AVInery  Starts  Operations. 

Vancouver.  B.C.  —  Operations  have 
begun  at  the  new  plant  of  the  Do¬ 
mestic  Winery  and  By-Products  Lim¬ 
ited  at  Kelowna  and  the  first  sam¬ 
ples  of  the  various  beverages  turned 
out  are  stated  to  be- quite  up  to  ex¬ 
pectations.  Cull  apples,  of  which  a 
plentiful  supply  is  available  in  the 
Okanagan  Valley,  are  used  to  obtain 
the  .iuices,  and  the  blending  and 
coloring  is  done  with  wine  from  Con¬ 
cord  grapo.s.  An  Italian  chemist,  .1. 
Ghezzi,  is  in  charge  of  operations. 


EnGfland  Preparing 
For  World  Leadership. 

Fiirrhasr  of  £3.012.665  of  fold  in  ; 


Riff  Oidpiif  Gain  N.S.  Rutter. 

Halifax. —  Nova  Scotia  creamery 
butter  production  sho-wed  an  in¬ 
crease  in  1931  over  1930  greater 
than  any  province  in  Eastern  t7an- 
ada.  the  percentage  increase  being! 
24. ,5.  ! 


Calgary. — Additions  and  improve- 
!  ments  to  the  oil  refining  plant  of  the 
Northwest  Stellaretie  Company,  a' 

'fonts.  Southern  .Alberta,  are  now 
;  being  made,  and  the,  w’ork  is  cx- 
I  ported  to  be  completed  by  .luly  1. 

I  The  company  is  installing  a  new 
1500-barrel  Diibbs  proces.?  cr.ncking 
,  unit  and  increasing  both  boiler  and 
'  tankage  capacity.  Upwards  of 
I  $150,000  will  be  spent  on  the  new 
'  expansion  programme.  Operations 
at  the  plant  are  being  carried  on  as 
tisual  while  construction  work  is 
in  progress,  and  so.ne  SO  men  arej  jcy.  the  success 
being  steadily  employed. 


ulu  in  the  early  fiitiiic.  The  stand  now  almo.st  ,n  a  position  to  retire 

lar.d  .-tnt, sties  ndev  of  has,e  produc- .  g  ^ff^rds  definite  proof.  !’•'  morea-sed  fiduciary  Isaue  at  any 

:on.  ,-is  tentatively  r.stimated  Y.  according  to  Nev.-York  banking  au-  f* 

;  that  "England  is  prepar- 

inv  to  lead  the  world  back  to  the  gold 
.standard.  ’  This  Is  the  first  purchase 
of  any  sizable  amount  that  the  Bank 
has  made  since  F7ngland  was  forced 
standard  ou 


to  the  ro.ad  bottom  level  registered 
for  the.  last  several  months.  The 
sllg'nt  improvement  shown  by  the 
index  at  6.'). .5.  as  compared  with  65.3 
in  .April  and  6.5.9  in  March,  islar? 


TRADE  AVITII  THE  EMITKE, 


BELL-FAST  BOND 


Ottawa -Canada  in  the  fiscal  year  | 
1931-2  exported  to  the  countries  . 
of  the  British  Enrpiie  'loniestic  pro¬ 
ducts  to  Ihe  value  of  $218.82!i,262 1 
and  imports  from  Ihe  Empire  were  | 
.valued  at  $147,825,833,  a  favorable  I 
balance  to  Canada  of  $70,994,12!*.  1 

Canadian  exports  of  domestic  I 
produels  to  foreign  eoiintries  were  | 
$357. .521,910  and  imports  from  Ihe.-iej 
countries  $430,691,911,  an  unfavor¬ 
able  balance  of  $73,167,870,  • 


I  '  ■  .  . "■^■•'ito  abandon  tbe  gold 

I  1v  the  result  ot  a  small  gain  in  steel  September  21,  1931. 

I  output,  vvlilch  is  unlikely  to  con-'  -p^p  British’  Treasury  has  been 
finite  without  a.  larger  influx  of  or-  quietly  accumulating  gold  on  its  own 
ders  from  atiiomobilc  sources  than  account  since  about  the  middle  of 
is  now  indicated.  March  and  to  date  it  has  acquired 

"All  factors  con.-'idered,  stibsl.an-  approximately  £14.900,000  of  metal 
tin!  business  betterment  must  await  in  Ivondon.  says  the  Wall  .Street 
the  further  development  of  the  F’ed-  .lournal.  Of  this  sum,  about  £12,- 
eral  Iteservo  eredit  promotion  pol-  OOO.OOO  has  been  bought  in  the  I-on- 
of  vvliieh.  more-  don  open  market  from  fresh  supplies 
over,  rests  firmly  and  finally  upon  from  the  Hand  mines  and  from  In- 
early  Congressional  enactment  of  dia  and  atioiil  £2,0fKi.00o  ha.s  been 
constructive  tax  and  economy  legis-  obtained  through  purchase  of  coin 
lation.  Moreover.  Mie  sea.soii  i.s  too  and  rnelled  down  jewelry  from  the 
far  advanced  to  expect  that  even  public, 

these  hoped  for  developments  will  Includin'^  Mie  metal  bought  Safur- 
promoie  a  broad  advance  in  Made  'lay  by  Mie  Bank  of  England,  that 


during  early  future  mouths." 

Business  Failures 
Lower  In  March. 

failures  in  .March,  ac- 


Commnrcial 
cording  lo  Mi 
HUitistic.s,  totalled  208,  us 


instil  III  ion  and  the  British  Treasury 
have  a  hidden  gold  reserve  of  ap¬ 
proximately  £  16,000.000,  all  of 
which  ran  he  turned  over  to  the  cen¬ 
tral  instituMon  for  inclusion  in  ils 
re.serves  at  any  time 


•P  C.  of 

increase  or 

Bank  Debits  — Mar  .  $2 

decrease 

.024,000,000 

-  17  8 

Wholesale  Price — Apr. 
Grain  In  Store— May  6 

68  4 

—  8  1 

Whef  t  . 

180.T41,8.M 

t-  5  B 

Other  Crains . 

29,396,688 

—  B8  0 

Pig  Iron  —  March .  .  . 

17,989 

-  68  4 

Steel  March 

48,.i72 

—  56,5 

Umployrrrnt  —  Mar .. 
ConRtniction  —  April. 

88  7 

—  11.4 

Car  Ixiaillnx: 

Week  end.  May  7. 

41,028 

22  6 

Cumulative 

C.P.R.  Gross  week 

740,982 

—  13  4 

May  14  . 

2.1 7 1.000 

24  8 

C.P.R.  net  March. 

1.170..702 

12  3 

C.N.R.  Gross  week, 

MavU 

2.0r, 8.000 

26  4 

C.N.R.—  March .... 

538,604 

28  4 

Trade  for  April’ 

\  Kxpor^s  . 

26.97.-.,7:)6 

20  .'> 

j  Imports  . 

29,7»4,2;‘6 

41.  I 

Balance 

HtfM  k  Market: 

•2.818.740 

1  Shares  sold  week  end 

May  I « 

28,21 1 

';fi  4 

ihr»  ordln- 
Hharr,  of  which 

tht 

consiatrd  of  1c# 
rlArtric  rovenu# 
biipiiness  mAklnjf  Rood 

off  sot  by  lower  sales  of  alec- 


Jamaica  Public  Service  Limited 

and 

Subsidiary  Companies 

.\nnual  Report  of  the  Directors  For  1931 

To  lh»*  Sliai I hoIilcrfA  of 

.lainaha  Public  S^fvlca  bimited 

■riw  1  Hulls  rt-om  up.  nilion  of  'the  luoportie.'*  (lurinB  l!>,H  wero  KBliBfaclory. 

ll.o.H.'  ot  InHi  yoRi.  «lu.li  wore  tho  IkhI  in  the  history  of  the 
iioinpany.  U.  gulai  iliMdenil.e  paid  on  Uith  cinssc.e  of  ■%  rrefoicnoe  Slock 
were  tuMDri  b.\  a  ROfid  niari^tn.  Con>K>Hrtalcd  balaiic**  applicable  fr 
niy  rbi'iis.  after  appropriation  for  retirrments,  $1.81  per 

pv  I  sliai’i'  was  pDifl  in  diYldontla. 

■|  Iv  and  P"»a4t  buainaTiS  produead  .*>0^  of  tha  firosa  ramings, 

traniway  and  ineirienial  bus  opcraiions  cdlur  K 

Biul  niisf  allanrnii.q  In*  onia  An  tnereaao  of  $18,187. 

'\as  the  roi!ipt>altA‘  rri*uU  of  addinc  tbo  f'ort  Af>t<’nlr 
pain::*  in  the  reablontlHl  and  comrTnreia I  bianchu 
tlie  poAMM  for  nrisation  puinptriK.  . 

IMana  for  en-oiirai;lni;  K'eat^i’  nso  »,f  alectrieity  in  tin*  homo  $\era  effar.tivcly 
eo.itiiiued.  Man>  cuMtoinera  rto  iiiFlallinK  appliancr'.'t  and  takinc  advantago  of 
the  Itivi-r  aAcraKo  reie.-^  nn\A  aAHiJable  iiinior  t1i«'  home  service  schedule  for  in- 
I  i-ei.aed  eonsnrnption.  Tin  tnen  handisini;  i.epartmenf  has  e.xtendrii  its  activities 
an»l  sei‘\ii*f‘S  In  Ihe  appliance  field. 

Til-’  thop  in  poAM-i  Hales  fo?  puinning  \'as  orra$.iotied  by  continuous  rains, 
riic  U*;il  rainfall  uas  HI".  xAheiens  tin*  aAoraffe  for  the  past  f!ft>  years  \\as 
7ii"  The  rainy  ueaiher  also  teiideii  to  iliinlniaU  the  \ohinie  of  lee  sale.s  and 
irMinAAo;  lidlni:.  IkuAever.  Ihe  latter  was  prineijpally  affoetetl  by  deer^aatd 
hnsme.ss  aciiv.t>’  and  4'ontinin‘d  e«nnp4'tition  front  inotor  bns4*s,  the  deereaae  being 
oi  l.i'.f  'I’ne  authorities  have  real  ranged  bus  route#,  b\it  these  routes, 
S' hetluh  s  ami  othei  r4’;;^ula Fiona  hrt\e  not  been  effi'etlAOly  enforeeil.  The  Com¬ 
pany’s  i«  pr.-sF  nt  atiA  es.  from  time  to  Uine.  h.iAo  presented  to  the  Oovernment 
iiffieials  f»ie»*j  4’»»ncei  niiig  this  problem  and  its  ultimate  effort  upon  the  estab- 
lisluMl  » I’jHisporf at it»n  sxstein,  and  it  la  Imped  that  at'me  eo-ordlnatif)<n  of  faelU- 
tics  ull!  ho  ma.iM:ni*at*-«l. 

The  inofi  use  of  $  1  1 0.’J  in  r»4n.'<ol»dat**d  property  aeeount  results  largely* 

from  the  eniistrurtion  of  a  Idesol  cn^iiif  oloctrle  ami  ice  plant  to  sorAt-  the 
Fort  Antonio  terntory  Tw  out. \  -  four  hone  eketrir  sm  Ico  anti  rodurod  rates 
are  oxpoeted  in  foorc  rf-.  !  ’  -  v.i.  ..  tli,.  r.  t-.Tif‘ni  business  there.  fuller  rx- 

iM-nditures  were  mostly  In  th#  Kingston  territory  to  provide  miscellaneous  »Hs- 
Iribution  facilities  to  .se,v«  iMisiticas. 

iNxpAtnditiires  for  mai-ntenanre  ftf  the  properties  and  appropriation  for  T*e- 
tiremeni  Reser\#  »>q»mlled  10.7^^  of  the  gross  earnin.gs.  The  .properties  aiv  now 
equipped  to  take  «'ar«*  of  nmshlrrable  addilional  busines#  with  moderal#  annual 
exp»  n.litutcs  f*>r  additions  and  extensions.  The  in.'H  requirements^  were  met 
fioin  tO'^h  on  hiiinl  ami  rash  derhed  fiom  current  operations.  L.xpendituies 
for  opeiatlon  and  taxes  dec.neased  slightly.  Savings  re,.snlted  from  increased 
output  at  the  hydni  plant.  loAAcr  fuel  oil  prices  and  general  economies,  but  the 
acquisition  of  the  Port  .Antfvnio  busiimss  brought  offsetting  added  expensr.s. 

The  cost  of  transforrliiK  funds  for  10.32  interest  and  dividend  payrnent.s 
from  .lanuiha  at  reilm'cd  rates  of  exchange  aars  anticipated  and  avoided  by 
negotiating  :i  loan  of  i’.**ft.or.f$  in  .fomal«a.  the  proceeds  of  which  5$ere  trans¬ 
ferred  into  L'nited  States  df»nar»  prior  to  the  removal  of  the  gold  standard  by 
Gieat  Hritain.  This  loan  is  being  paid  down  m  Jamaica  from  ctirrent  receipts. 

It  N$a.s  not  until  the  spring  of  ItCI  that  the  world-wide  depresslcai  seemed 
to  make  itself  felt  In  .Tanialca.  Prices  for  some  of  the  Island's  products  hav# 
declined  subslantially  vilth  consequent  ad\erse  effect  tipon  exports,  imports,  em¬ 
ployment  and  generai  activity.  The  tourist  Iniamess  also  has  l»een  affeeied. 
Som*'  indications  of  liusincrs  improA  enumt  are  ONldent  at  this  time,  and  tt 
should  be  noted  that  at  no  time  haxe  the  effects  of  the-  depression  in  .lamaica 
been  comparable  to  those  j-xperl'Cncefl  in  other  countries  generally.  For  th# 
pnsent  the  tramvav  business  is  expf'rted  to  experience  furthet  declines.  Th» 
comp»*tllive  bus  situation  may  add  to  thia  trend,  although  the  appllc^ation  of 
r-gulatory  measures  should  help  to  regain  some  of  the  lost  riding.  (»n  the 
other  hand,  it  is  iielieved  that  satisfactory  progpejss  in  the  development  of  aoI- 
nme  ami  reAonuc  in  the  electric  ilepartment.  can  be  looked  for,  and.  sim  c  this 
business  is  about  tMo-thlrds  of  the  total,  gains  or  stability  in  it  vill  be  a  ma.ior 
factor  in  the  o\erall  results 

.\  consolidated  income  statement  comparing  lfl31  with  l9Gd.  is  given  here 
$$lih. 

On  hehaif  of  the  Board, 

RUSSELL  D.  BKI.t.. 

T’resldent. 

MontiTal,  Quebec.  Canada. 


tOMrARATIVE  CO'SOLIDATED  tNCOOT.  STATE»rE>T. 

lOul  1930 


KAPwVlNCP 
I.ight  and  Power 
Transportation  .. 

Non-Opci  aling  •  . 

Total  Earning.^ 


$480,231.19  $4.78,04«.b9 

.3011.8411$  44> 

27.913. 7fi  SO.U38.22 
r>.d49..->5  U. 417.01 


Increase 

$48,187  BO 
41..V>1.t9* 
2. 124. 48* 
8.7H7.46* 


$829.r>f»7.90  $833,855.41  $  4.25.V51* 


U.VrUNSF'aS 

Operation  .  •••  a.a  ...  •••  « 

•  $3«6.r»7.3.47  S.y8.^.431.rtP 

$  1.138.78 

...  :i,’'>,.-.92.30  .•!7..'’.,m.83 

.•!.74.V13* 

Total  K\pcn5«CR  ••  •••  ••• 

,  ,  .  $  *03 .321  -  .>6  $494  ..V.3.0:» 

$  1.228. 33* 

NET  F.Ar.MNGS  ...  . 

Income  from  other  Sourcesr  ••• 

. . .  $330,273.34  $;’.3n.;:00.32 

.  ...  3.911.15  . 

$  3.02t;.J>8* 
3.P11.1B 

Balance  ...  . . 

INTEREST  AaVD  AMORTIZATION  ... 

, . .  .%340.184,  40  $.3;;n.30*>.32 
...  112.846.10  0:>.8.%7  .'$8 

.8  884.17 

16.088..32 

Katane** . 

HETIREMENT  REa^ERN  E . . 

...  $227.33«.3r»  $2C. 442.74 

...  po.fYin.nO  ;»A.ooo.qf» 

$16,101.33* 

Rnlancr  .  . . 

ni\*l  OEM'S; 

, . .  $K43. 442.71 

$16. im.:;:.- 

1'  f  •  ■  p*  • 

Capital  . . * 

....  I3,00i>.oq  22,4t>2..V> 

22..V>7.30 

$31. 811. 83- 

i  to  the  1. 1 

1.83  •'r 

H.OK'r 

L  79  V 

•-  1  trrrr.n.'.*. 

t  —  lntcrp“l  on  fund?  for  con.sf ruction 
Tlir  above  ficurra  convrrtpd  from  L 
RATIO  TO  GROSS 

Operations  plus  Maintrnancr. .  .. 

M.'rintonaurr . 

Rrtiremrnt  Rcarnc  .Xpiiroprlatiop 

purpnscp. 

Sterling  at  the  rate  of  4.56  2/ 

.  3.-,  .  41.% 

.  8.83-;, 

.  io.sr.»“r  1 

Woods  Manufacturing 
Company,  Limits 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


LAKE  OF  THE  WOODS  ILUNG  CO.,  Limited 

Makers  of  ¥l\E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 
OAIVY  CAPACITY  ZO.OOO  BARRELS 
President  and  Manaeing  Director  Vice-President 

FRANK  S.  MEIGHLN,  C.M.G.  HUGH  MACKAY.  K.O. 

Ceneral  Manager  Assistant  General  Manager 

N.  J.  BREEN  Director.  C.  H.  G.  SHORT 

N. J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY’,^ K.C. 

WALTER  MOLSON  ISA  AC  PITBLADO,  E  C.  ^  “ 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKB 
Seeretarv  Treasurer 

O.  A.  MacINNES  T.  F.  McNALLY 


iYBAVafXA  1  •  IX.Vr. 

R.  W.  REFORD 
G.  W.  AlC^,  K.& 
G.  C.  MORRISON 
Asst.  Treasurer 
A.  c.  McMillan 


CONDUCT  SCRVET  FOIE  DAM. 

Regina.— The  Saskatchewan  Gov¬ 
ernment  has  'iecided  to  conduct  a 
survey  of  the  proposed  Souris  river 
development  at  ETstevan,  which  de¬ 
velopment  involves  the  construction 
of  a  large  earth  dam  near  that  city 
which  would  create  a  lake  about  30 
miles  in  diameter,  to  provide  boun¬ 
tiful  supplies  of  water  for  indus¬ 
trial  piirpo.ses  and  create  a  beauty 


spot  tor  Southwestern 
wan. 


Saskatche- 


Indnstrial  Openings  In  3IaDitol)a. 

’Winnipeg.  —  Over  a  hundred  open¬ 
ings  for  Industry  in  Manitoba  are 
listed  in  a  booklet  published  'by  the 
Industrial  Development  Board  of 
Manitoba,  and  a  "General  Industrial 
Report  of  Winnipeg’’  Is  being  dis¬ 
tributed  to  manufacturers  free  of 
charge  by  the  same  organization. 


These  actual  althoush  hidden  gold  iV.hBtt  -  M 
serves  ereaM.v  stren.eMicn  the  rwjsi-  j  (jeTr,?-"* 
Miiparc'i  tion  of  the  Bank.  The  Treasury  i-s  <  previous  year 


Stork  Mnrket  Index 

Mf  17  24  3 

Copper— Mav  17  centa.  N.Y 
Sil*#r  Ma-*  IT  28'v  c#nt§.  \  -S', 

83H  cents.  Winnipee* 


Donimion  Bureau  of  reserves  ereaM.v  sireneMicn  the  r^isi- | 


LOUIS  ROEDERER 

THERE  ARE  TIMES  WHEN  SIMPLY 

Ea 

NOTHING  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 

....  .*• 

NICKEL  PROFITS 
IN  FIRST  QUARTER 


_  _  ‘  i'lovmiciK  which,  iis  the  rpsulf 

I  IIU/lllcli  O  XH  A  kDI  V  I  confiscatory  legislation,  has  been 
LUfTLALl/  on/llir LI  undermining  the  .security  of  niort- 

I  gage  coniracts  in  the  I’rairie  Prov- 
Ki  &  <  117-.L  f'*''  hoino  years  is  now  extend- 

nei  or  9900, U/l  compares  With  ing  into  other  provinces.  The  result 
$1,659,637  Ust  is  that  sotirees  for  funds  for  farm 

Year  mortgages  are  drying  up.  while  funds 

_______  j  usually  placed  in  such  securities  are 

Iinilin  PrtQITirilM  firm  I  now  employed  for  the  purchase  of 
C1V2U1U  ru9lliun  riKlVI  ^.^ade  bonds  ranking  as  trustee 

11/  I*  r'  *  •»  I  II  Cl-  Lu  kl  ”n'‘'"'ities.  The  situation  is  aptly 
Working  Capital  Up  Slightly  At  1  iHnstrated  m  the  accompanvlng  car- 
$26,003,757  —  Preferred  I  toon  from  “Bench  and  Bar”  which 

Dividend  Elarned  —  Market*  I  f^p'otes  considerable  space  to  a  re- 
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Mortgages  Now  Bow  to  Bonds  I  ^  ALARMS 

origages  ,  COLUMBIA 

- ^  — I  i  LUMBER  SHIPPERS! 


THERE'S  SOMETHING  ABOUT  IT  yOU'LL  LIKE 


MORT6/\eES 


VJSTME’ 


ing  Difficulties  Outlined 

A  slight  strengthening  in 


view  of  llie  new  legislation  in  Brit¬ 
ish  Poliimhia  and  Ontario,  and  lo  a 
discussion  of  irustee  investments. 
The  following  are  some  extracts 


i 

i 

1 

I 

1 

ill 

1 

|| 

i 

1 

1 

C‘‘' 

I 

‘>^'3 


position  but  earnings  at  a  sharply  from  an  article  dealing  with  the  On- 
lowcr  level  with  preferred  dividend  tario  .Moralorium  Bill :  — 

requirements  fully  covered  are  the  ,  ^''-'-‘';>'ium  hill  of  the  Ontario 

....  ,  .  •  I.ogi.siat  iir  c.  ha.s  lM<ome  law  and  now 

outstanding  points  of  note  in  the  re-  f,„.ni.she.s  relief  for  imfort unale  nioii- 
port  of  the  Internafional  .Nickel  Plom-  gagors  In  uniai  io.  The  .\ei  is  styled 
puny  of  Canada  Limited  for  the  first  "An  .Act  to  give  further  power  to 
quarter  of  1032.  t'oiirt.s  with  resncel  to  the  recovery  of 

.  .  ,  ,  nioney  .seemeil  hv  morlgago  and 

Larnings  for  the  period  amounted  :  -.s".  hut  its  offi.  iai  title 

1.0  $1,764,051  as  compared  with  $3,- |  is  “The  .Morigag.n-.s’  and  I’ureha.ser.s’ 
238,406  in  the  corresponding  period  :  lu  lief  .V(  1,  i!i.;-.>.” 
last  year.  Other  income  of  12.712  soe.  (;>  of  the  .\ei  luovidos  in 

brought  the  total  to  $1,767,666.  Gen-  I  .  ffe.  i  Ihal  no  i.erson  .shall  lake  or 

eral  expenses  absorbed  $276,461,  tax  'eimiiinu*  iiroeectiings  l.ty  wa.v  of  .sale 
provision  .$65, .171.  interest  .$8a,8.>U  ami  j  oi*  foreelosurf*  01*  othcTwise,  for  the 

reserves  $803, ti3]  leaving  a  net  pro-  j  reco\'ei'\'  of  principal  monev  .secured 


fit  of  $536,071  as  against  $1,659,637  |  hy  any  mo 
ill  1031.  Preferred  dividends  absorb-  1  prior  lo 
cd  $183,485  and  as  no  comnion  stock  |  l•'nrl  her  nior 
distribution  was  made  the  quarterly  Ipf  disire.s.s 
surplu.s  amounted  to  $52,586.  Pre- |  principal  ni 
vioiis  surplus  brought  forward  of  1  r<  asoii  of  d 
$16,757,813  left  a  profit  and  loss  bill-  |(•ip^!l.  uiko 
unce  of  $16,810,300.  [proviso  con 


I’rofit,  and 

loss  account  figures 

compare  as  follow. s:  — 

1912 

193  1 

r.^rniii^s  .  .  •  • 

..  $1,764,954 

$3. 2  38. 40b 

Ollier  iiic.  . . 

2,;  12 

15.975 

T old!  inc. .  .  . 

..  1.767.666 

3.254.381 

(.ener«*l  L.\pense».  276.461 

J74.494 

ifix  prov . 

6J.J7I 

145,910 

N>l.  oper.  inc. 

..  1.425,83  1 

2.73  3,976 

Interest 

,,  85,830 

1  19,864 

Ue.serves . 

..  803,931 

954,474 

Net  profit 

536.071 

1,659,637 

Pref.  Dividend 

483.485 

484.485 

Com.  Dividend 

. 

2.186.792 

Surplu.s 

,.  52.586 

•1,01  1.640 

Prev.  Surplus. 

..  16,757,813 

20.646.169 

r.  A  L.  Bal _ 

..$16,810,399 

$19,635,529 

•Deficit. 

Sec.  (2)  of  the  .\cl  jirovides  in 
jelfccl  Ihal  no  person  .shall  lake  or 
conlinne  proceedings  h.v  way  of  .sale 
OI'  forechisni'e  or  otherwise,  for  I  he 
recoverv  of  principal  money  .seenred 
liy  aii.\  mortgage  of  land  executed 
prior  lo  I  lie  pas.sing  of  the  Ael. 
I•'nrl  her  niorc,  no  proceedings  by  way 
of  disire.s.s  ma,'  lie  taken  to  recover 
principal  nioney.  nor  may  any  one  by 
r<  asoii  of  (Icianll  in  payment  of  prin¬ 
cipal.  lake  advantage  of  a  forfeiture 
proviso  eolilamed  in  any  contract  for 
.sale  or  purcha.se  entered  into  prior  to  i 
the  .Vet.  I. ikewi.se.  a  mortgagor  or  | 
guarantor  i.s  relieved  from  payment  I 
of  priiicipul  monii's  owing  iindel  a 
mortgage  coinenanl  or  agreement.  I 
The  aboM  relief  i.s.  however,  given  | 


QOIMQ  UP 


any  mortgage  of  or  contract  for  pur- 'the  next  .session  of  live 
chase  or  sale  of  land  made  or  onlered  i  Asseiiibl.v  no  proceedings 
into  prior  lo  the  pa,. .sing  of  the  ,\et,  I  closure  or  .-ale,  exei  utioi 


I.egi.slat  i  w* 
for  fore- 


574.494  I  snb.ject  lo  this  exception  that  the  M 


•sing  of  the  ,\et,  closure  or  .-ale,  exei  utioii^or  enfone- 
or  in  default  so  nient  of  a  judgment  or  order  of  the 


145,910  t,,  proceed,  j  hi  affect  or  make  inoperative  any  Court,  no  proceediiiss  liy  power  of 

T3  5,976  and  refuse  the  mortgagor,  giiiirantor  >  •'’'■n'  '«'nns  for  di.scharging  or  convey-  .sale,  di.st rc.s.s,  etc.  uni  of  Court,  no 
’i|9!864  or  other  iterson  the  relief  sought  underline  any  poiliou  of  the  land  in  accord-  proceedings  toward  (orl'oittirc.  no  pro- 
954,474  '  ance  with  the  terms  contained  in  the  ceedings  on  covenants  shall  bo  taken 


II  is  inti'rc.siing:  lo  Ihf*  I  ^-’ontraLt. 


or  contimicd  for  thi*  rocovery  of  pnn 


‘484;46^  of  a  rcfonl  juayniont  iiinlor  tin*  AotJ  Mortsagors  and  Purchasers  cipal  money  .secured  by  niortgagt 

2.186.792  |,y  I  ,M;,.ster- 1  Ralief  Act  passed  in  British  Colum-  agreement  for  .sale  or  purcha.se  with- 

I  01 1  S4n  'u-Chanibers  at  (.isgoode  Hall,  in  which  bia  is  summarized  as  follows': —  out  leave  of  a  Judge. 

An  application  to  commence  or  con- 


hotild  not  be  This  is  entitled  an  Act 


p  .  ,  „  ,  .r.  am  »oo  Vio  siv  vVq  '-ssued  in  alt  ordinary  mortgage  action,  further  power  to  Courts  with  respect  f'ntie  proceedings  may  be  niade  in 

'  _ '  * .  ’  *  where  ■when  taxe.s  are  being  Mjed  for  to  the  Rceovci'y  of  Money  secured  by  Chambers  in  fcupreme  or  County  Com 


Better  fash  Position. 


the  writ  does  not  read  "aetually  paid  mortgage  and  similar  matters, 
by  the  plaintiff”;  and  where  interest  The  ,\el  doe.s  not  apply  to 


and  leave  to  proceed  is  left  in  the  ab¬ 
solute  discretion  of  the  Judge.  Dircc- 


Increase  in  Duty,  if  Ratified, 
Would  Kill  Entirely  Im¬ 
portant  Market 

I  almostTi^hibitive 

Vancouver  Bureau  The  Financial  Times 
I  Vancouver. — Possibility  of  an  in¬ 

creased  duly  front  $1  to  $3  on  Can¬ 
adian  lumber  shipped  (o  the  Cnited 
Stales  its  recommended  by  the 
United  States  senate  finance  com¬ 
mittee,  has  alarmed  lumber  opera- 
tors  in  Brili.sli  Columbia  who  re¬ 
gard  llio  United  States  as  one  of 
their  best  iiiarkel.s. 

The  proposed  tariff  will  he  vir- 
ftially  prohibitive,  in  the  opinion  of 
many  sawmill  men. 

•According  to  .1.  O.  Cameron,  one 
of  tlie  biggest  lumber  shippers  into 
the  United  Slates  in  British  ('oliini- 
hia,  if  the  proposed  tariff  applies  lo 
all  classes  of  roitgli  and  finished 
lumber,  it  ■will  eliminate  ail  Can¬ 
adian  exports  of  this  jtrnducl.  “If 
I  the  tariff  applies  only  to  dres.sed 
I  lumber,  the  suggested  increase 
I  would  not  he  so  Ivad,”  said  Mr.  Cam- 
eroti.  “Olherw  i.se  it  miglif  .lust  as  j 
well  be  increased  lo  •$3h  a.s  $3,  for 
the  market  would  be  killed  any¬ 
way.” 

I^a.st  year.  750, ufio, unit  fret  of  lum¬ 
ber  was  shippeil  into  Hie  United 
Statc.s  front  Canada,  a.s  coniparod 
with  almost  double  that  a.mimni  tlie 
previotis  year.  Coiisumption  of  lum¬ 
ber  ha.s  droppecj  off  seriously  in  the 
United  States  during  the  last  two 
U'oars,  but.  even  at  that  the  United  t 
1  .States  ha.s  continued  a.s  Hie  most 
i  important  'foreign  market  for  Can-, 
j  ada's  forest  products.  | 

i  Tliose  closely  in  touch  wiHi  -polj. 
Heal  trends  in  the  United  States.  | 
liowever,  are  liopeftil  that  Hte  pro-  J 
I  posed  increase  in  tariff  on  liimlier 
i  will  he  eliminated  wlicn  tlie  Itill  is 
;  finally  dealt  with  on  Ihc  floor  of! 

I  Congress.  j 

I  ,  I J 

I  Development  Board  Plans 
I  Cheese  Plant  at  Brandon 


Fifteen  distinctly  different  types 
of  fragrant  tobacco  leaf  make 
their  contribution  to  the  rare 
fragrance  and  mellow  coolness 
of  Herbert  Tareyton  London 
Smoking  Mixture.  The  varied 
qualities  of  these  tobaccos  are 
skilfully  blended  for  your  enjoy, 
men  t.  Herbert  T arey  ton  London 
Smoking  Mixture  brings  to  you 
the  finest  tobacco  that  ever 
filled  your  pipe. 

In  hermetically  sealed  heavy  foil  pouch 
packages,  25c.  Also  Home  Tins,  $1.50. 
Humidor  Jars,  $1.50  and  $3.00. 


HERBERT  TAREYTON  .. 

LONDON  SMOKING  MIXTURE 


for  the  factory  being  opened  in 
I  Brandon. 

BRIGHT  FUTURE  FOR 
I  CANADIANTOBACCO 

Dunhill  Director  Says  Consump¬ 
tion  Empire  Products  Has 
Grown  From  5  to  25%. 


I.s  sued  for  the  plaintiff  must  .show  charge.s  crealwl  by  a  nitjnicipalit.v,  or  f'®*'-*’  fur  service  may  be  given.  No 
in  hi.s  writ,  in  addition  to  the  aniotinf  f2»  debenl ores.  hnnH.s.  stonVa  mnrf.  evidence  or  affidavit  required  except 


The  report  for  fhc  quarter  under  in  hi.s  writ,  in  addition  to  the  amount  (2)  debentures,  bonds,  stocks,  mort-  evidence  or  affidavit  required  except 

review  indicates  that  the  cash  posi-  of  the  interest,  the  last  sale  day  under  gages,  or  trust  deeds,  etc.  which  are  show  the  nature  and  extent  of  the 

tion  was  slightly  .strengthened,  the  mortgage  and  the  .sum  that  was  made  to  secure  issues  of  debentures,  relief  required.  Where  the  principal 
showing  a  total  of  $3,452,050  in  cash,  then  due  and  owing.  Failure  to  do  bonds  or  slocks,  (:■!)  insurance  pre-  fuoney  is  less  than  $5,noo  costs  arc 
demand  loans  and  government  se-  this  in  one  case  resulted  in  the  .Mas-  niiiims  and  taxes  which  by  the  instru-  hmitod  to  $25.00. 

curlties,  against  $3,112,019  at  the  ter  setting  aside  the  writ.  The  .Master  ment  become  capital  (4)  interest  or  “Debentures,  bond.s,  stock  or  other 
end  of  the  previous  quarter.  Inve.n-  in  his  judgment  goes  on  to  .say:  “If  arrear-s  of  intei-est,  including  interest  securities  of  or  guaranteed  by  the 
torics  -were  substantially  the  same  the  mortgagor  is  permitting  the  prop-  which  under  the  instrument  is  payable  Dominion  of  Canada  or  any  province 
at  $21,650,860.  erty  to  become  dilapidated,  and  if  the  by  installments  of  principal  and  inter-  thereof”  arc  included  among  the 

Net  working  capital  as  at  March  mortgagor  under  such  circumstances  est  combined.  (.'>)  any  instrument  securities  aiitliorized  for  investment 

31.  1932,  is  shown  at  $26,003,757  is  able  to  pa.v  the  principal,  it  docs  affecting  land  without  the  Province,  by  executors  and  trustees  in  all 

which  contrasts  with  $25,450,614  on  not  seem  that  such  a  mortgagor  should  or  made  or  created  after  the  com-  provinces  except  Nova  .Scotia,  which 


the  sanic  date  of  last  year.  be  protected.  mencemenf  of  this  Act.  jiimits  the  qualif 

In  his  letter  accompanying  the  Under  Sec.  (3)  of  the  Act  no  prin-  During  the  period  until  fhc  expira- 1  issues  to  those  of  t 
quarterly  report.  Robert  C.  Stanley,  cipal  money  .secured  or  payable  under  tion  of  thirty  days  from  the  close  of  its  own  government 

president,  points  out  that,  becau.se  - — — - - - — - 

Canada  consumes  only  a  traction  of 

u'ro'io.'  COPPER  OUTPUT  Thrift  Taxation  Unemolc 

latent  wealth  depends  primarily  -  mmm Mlirgflf  M  U.^UlgUilf 

upon  the  development  of  markets  X  X  D  I  IIII'IIh  K  - 

in  other  countries.”  Describing  the  0*0  1  •  V*  lUUllult  A.  E.  MIDDLETON  HOPE,  C.A. 

change  in  Ihc  nickel  market  in  rc-  _  '■■■  . .  —  .  .  n...,,  . 

^^”Oncc^'^iinmv''^ncr  ccnl  of  the  March  Production  in  Canada  During  the  past  three  years  .so [would  surely  redui 
«  iLi  ^  tent,  or  tne  Xolalfo/I  9^  IBs  mucli  ha^  been  .said  that  is  not  so  rate  to  the  barest  i 

nickel  consumed  was  used  in  the  .  totalled  23^62^648  lbs - economists  and  philo-  conceivably  half  of 

manufacture  of  armaments  and  of  Below  March,  1931  sophers  that  one  is  naturally  very  constantly  increasin 

ftr  ^ninir.  diffident  about  entering  the  listsjital  at  low  intere 

^l-Mnioro  ^  V  f  1^ Canadian  copper  production  dur-  .^vith  any  thoughts  bearing  on  the  !  cheapen  the  cost  o 

verse  of  that  picture  obtains.  Ninety  ‘"S  -March  increased  5.5  per  cent.' pre.senl  economic  disturbaaice.  I  distributing  comm 

per  cent,  of  the  world’s  nickel  pro-  over  February  to  23,662,648  pounds.  Nevertheless,  beyond  the  gradu-  a  steaay  advance 


mencemenf  of  this  Act.  limits  the  qualifying  provincial 

During  the  period  until  fhc  expira-  issues  to  those  of  or  guaranteed  by 


COPPER  OUTPUT 
5.5  P.C.  HIGHER 

March  Production  in  Canada 

Totalled  23,662,648  lbs _ 

Below  March,  1931 


Thrifty  Taxation y  Unemployment 


I  Brandon.-- .A  propo.sal  to  establish 
a  cheese  factory  in  the  city  is  again 
!  being  discussed  by  the  Brandon 
I  branch  of  the  Industrial  Develop- 
j  ment  Board  of  .Maniloha.  Dair.nnen 
in  the  surrounding  district,  who  are 
acquainted  with  condition.^,  particu¬ 
larly  with  regard  to  Hie  supply  of 
milk,  arc  being  eyileri  into  a  eoii- 
!  ferenre.  If  the  siiiiatioii  is  favor- 
I  able  to  a  guaranteed  supply  of  milk. 

I  active  steps  will  he  taken  immedi- ; 
I  ately  to  start  up  the  lactorv. 
i  The  factory  is  as.siired  iiroviding, 
I  the  supply  for  the  manufacture  of: 
[the  cheese  i.s  guaranteed.  Uiirther 
it  is  stated  that  the  export  market  I 
I  for  elieese  is  \er\  favorable  at  fliis| 
time  and  that  prospects  arc  lirighti 


The  future  for  Canadian  tobacco 
i.s  limitless,  according  to  R.  H.  Sur¬ 
ry,  a  director  of  Alfred  Dunhill, 
Ltd.,  the  well  known  pipe  manufac¬ 
turers.  Six  years  ago.  There  was 
scarcely  five  per  cent,  of  Empire 
tobacco  smoked  in  Great  Britain. 
To-day  that  percentage  has  risen  to 
twenty-five  and  there  is  no  reason 
why  it  should  stop  there.  The  cause 
of  this  remarkable  increase  lies 
with  the  growers.  They  have  taken 
the  trouble  lo  produce  a  really  good 
leaf  whieli  stands  up  with  the  best 
ot  the  United  States  product. 

rhe  Ontario  growers,  he  says,  are 
far  in  advance  of  those  in  Quebec. 
In  this  province,  too  little  attention 
is  given  lo  the  packing,  curing  and  I 


I  care  in  selection  of  Hie  right  bleml 
for  Empire  markets.  In  Ciitario. 
I  thought  is  expended  in  dealing  with 
j  these  problems,  and  he  feels  that  if 
!  only  needs  a  timely  word  to  set 
I  Quebec  growers  on  the  riglit  lines. 
!  Uiinhills  have  jiisl  recently  luit  on 
the  market  an  Empire  brand  of  tci- 
hacco,  bill  it  is  too  early  for  Mr. 
Surry  to  have  heard  how  it  is  go¬ 
ing.  His  firm,  dealing  only  in 
luxur.v  articles  for  the  smoker,  has 
always  before  hesitated  lo  offer  the 
public  an  Empire  (oliacco;  the  qual¬ 
ity  was  loo  low.  Now  this  state  of 
affairs  has  been  ehanged  and  the 
complexion  of  things  is  different. 

Paramount  Publix  Par  Value 

Of  Shares  Placed  At  $10 

New  York. —  Stockholders  of  the 
Paraniouni,  Publix  I'orporafion  ap¬ 
proved  a  change  in  Ihc  corpora¬ 
tion  ’.s  share.s  from  no  par  lo  $10  par 
value.  Ralph  .A.  Knhn.  treasurer, 
who  presided  at  the  meeting,  said 
the  change  would  ereafe  a  substan¬ 
tial  corporaie  surplus  and  also 
would  rediiec  substantially  the 
transfer  faxes-  paid  by  sforkholder.-; 
when  they  sold  their  sharer.  The 
eliange  was  approved  by  a  vote  oY 
2.300.150  sliares  to  Hi. 


Canadian  copper  production  dur-  -with  any  thoughts  bearing  oi 
ing  March  increased  5.5  per  cent.'  present  economic  disturbance, 
over  February  lo  23,662,648  pounds.  Nevertheless,  beyond  the 


I  A.  E.  MIDDLETON  HOPE,  C.A. 

During  Hie  past  three  years  .so  I  would  surely  reduce  the  interest! 
mucli  hao  been  .said  that  is  not  so  Irate  to  the  barest  incentive  to  save,  [ 
by  eminent  economists  and  philo-  i  conceivably  half  of  one  per  cent.  .-4  ' 
sophers  that  one  is  naturally  very  |  constantly  increasing  volume  of  cap- ; 
diffident  about  entering  the  listsjital  at  low  interest  rates  would  j 
w  ith  any  thoughts  bearing  on  the  !  cheapen  the  cost  of  producing  and  j 


esenl  economic  disturbance.  distributing  commoditie."  en.'^uring ; 

Nevertheless,  beyond  the  gradu-  3.  steady  advance  in  Hie  .standard 


plicate  war  debts,  tariff  harriers  reduction  of  tbc  charges  ol  produc- 
and  mal-distribiition  of  gold  as  tion. 


duction  is  absorbed  by  a  multiplic-  but  was  a  dccliuc  of  7.2  per  cent.  unfolding  facts  that  tend  to  ini-  of  living  be_cause  of  the  progresshe 

ity  of  industrial  applications.  Thus,  ^^0.11  the  March.  1031.  total,  accord-  maT dNtJrhuHon """"f  Uon  ‘ 

wherever  manufacturing  is  active  fio^nre-i  snnnlipfl  hv  the  Do-  ■*“'  nial-disti  ibiition  of  gold  as  non. 

in  any  part  of  the  world,  there  now  t-H  sHcs  Blisuer  P'''""'  '^cas  arc  sound  then  he 

exists  a  demand  for  nickel  in  one  ®"  d,Rtiou  d  l  ini  the  n  onth  Probably  already  ex-  reduction  of  the  incomes  of  the 

or  another  of  its  forms.  ^nmnn  oH  fo  pressed  as  isolated  ideas  that  if  rich  by  excessive  taxation,  i^m- 

_ _  under  leviCAV  aniounted  to  •(lw4l,oJ4  mimiKm.  soriHlism  ;4nri  rvprv  Other 


2 


ElfRACORD  mES 

Vn/DBR  WHB  TREAD 


or  another  of  its  forms. 


and  mal-distribiition  of  gold  as  tion.  | 

prime  causes  there  are  some  funda.  If  these  ideas  arc  sound  then  the  j 

menial  factors  probablv  already  ex-  reduction  of  the  incomes  of  the, 

pressed  as  isolated  ideas  that  if  rich  by  excessive  taxation,  com- i 


“Modern  industrial  development  is  ....mn  irofi  witii  K  “Tii  689  co-relaled  would  throw  some  light  munism,  socialism  and  every  other 

so  complex  that  it  requires  a  sales  P  1 .  i.'„i  '  upon  the  reason  for  the  depressed  i®rn  designed  to  take  away  from  1 

and  distributive  service  equally  far-  P°,i  '*^.1  „  r  ,  ’  „  rt^,-  t  in"-’  condition  that  most  of  the  civilized  those  who  have  must  he  unsound.! 
flung  and  complex.  To  meet  this  „ ..1 1  "uild  is  suffering  from.  niust  progressively  destroy  the 

demand,  your  company  has  entered  ..Pr' ,  P„J  ,  “  The  first  factor  is  capital,  tie  means  of  providing  employment, 

into  relations  with  distributors  c.s-  output  01  t>j.^bb,-oo  pou  .s,  ,,f  (jjrjfty  people  including  ^ud  increa.se  interest  rates.  Lni- 

tablished  in  the  various  industrial  Pc  ceut.  Horn  u  -  eorporations,  Cinly  a  small  propor-  versal  thrift  is  tie  only  solution  of 

centres  of  the  world,  and  is  ever  Pf ,  cent,  from  Quebei,  people  are  in  the.  .saving  our  difficulties. 


world  is  suffering  from. 


progressively  destroy 


The  first  factor  is  capital,  tie  means  of  providing  employment,! 
savings  of  thrifty  people  including  I  ^ud  increase  interest  rates.  Uni-, 
corporations,  Cinlv  a  small  nronor-  versal  thrift  is  tie  only  solution  of  1 


I  alert  to  broaden  this  service  as  in-  Por  cem.  irom  .'lauiiuo.,  .tuu 

.  dustrialization  spreads  into  new  POf  cent.  Irom  British  tolum- 

territory.”  bia. 

-  The  month  opened  with  electro- 


ario,  -o.J  PCI  ctni.  iron  wueoci.  people  are  in  the  .saving  our  difficulties. 

0  “  no!!  ^nni  fi-nni  RrlfUh  I'oinm-  oiass.  pcrliaps  five  to  ten  per  cent.  Surely  then  taxation 


Royal  Financial  Corp  Has 

A  Deficit  of  $132,812 , 


10.9  per  cent,  irom  British  uoium-  savings  spread  over  the  whole  people  ac- [ 

,,  .  ...  provide  the  sole  reserves  necessary  wording  to  their  spending  ability  is  J 

rhe  month  opened  with  ^electro-  productive  and  dis-  more  equitable  than  the  present; 

Ijtic  copper  quoted  ‘Y-  I  tribiitivc  processes  in  the  form  of  tendency  to  reduce  the  savings  of  I 


per  pound  on  the  United  States  materials  uu- 

markei.  From  the  seventh  to  the  , 


•Toronlo  Bureau  The  Financial  Time..  yetting  the  former  figure  forth 
^  Toronto.  -  The  statement  ^of  as-  remainder  of  the  month.  The  Car 

"lit  ^099 adian  production  valued  at  the  av 
olst,193«,  of  Royal  Financial  Cor-  ^  price  in  domestic  funds  c 

poration,  Lim^lted.  (m.  bankruptcy).  - 
.  as  compiled  by  G  P  Gyles,  trustee.  $^,504102  in  March. 

March  exports  of  copper,  in  ore. 
pared  with  $7j,146  at  November  .,6,  reguliis,  etc.,  were  recorded 

at  4.128.200  pounds,  valued  at 


the  thrifty. 

lufttvoi..  rio.u  L..C  7;''*““/'".  r.‘2  I  HI  repaid  by  the  consumer.  I  The  failure  of  democracy  is  inber- 

ninth  quotations  ranged  from  0.1 .0  savers,  eapi-  ent  in  its  power  to  destroy  the  in- 

cents  is  .scarce  and  commands  high  centive  to  .save.  In  Great,  Britain 

settling  at  the  foiiucr  f U-urc  ‘01  the  .  ,  ,  ions  there  are  twenty-two  million  vot- 


settling  at  ‘f  intere.st  rates  and  tends  over  along 

remainder  of  the  month.  The  Can-  ,,, 


period  of  time  to  become  concen-  m’s  of  whom  only  five  million  are 
trated  under  the  control  of  comnar-  property  holders.  The  other  seven- 


au.aia  ti'atcd  under  the  control  of  compar-  property  holders,  me  otner  sexeu 

crage  price  111  atively  few  people  because  of  the  teen  million  naturally  under  pres 


1931.  Assets  are  shown  at  $17,104.  4,128,200  pounds 

niadc  up  of  sundry  debtors,  bonds,  ,’05  ’  Kxportalic 

shares,  and  cash  etc.  Liabilities  >  ’  ^  g 

which  total  $149,916,  are  made  up  as  on  , 

follows:  Preferred  creditors.  $9,-  of  4 

703:  unsecured  creditors.  $140,208.  ^  J®!;  L.h 

No  account  is  taken  of  $477,378  .  ' 


hank  loans  and  overdrafts,  partial-  !P®,„  j  ,  ..r  mr  tioV  oont  extent  to  w  liieli  productive  pro-  the  other  is  the  absence  of  any  or- 

ly  secured  by  hypothecation  of  se-  precedin'-  month's  total  ‘esses  have  lieeii  over-developed  by  gauized  ®vslem  of  informaHon  un- 


accumulation  duo  to  increment  of  ent  conditions  will  vote  to  take 
interest  rRtos,  fl.wfl.y  the  savings  of  the  thiiftj'  <iiKi 

The  second  factor  is  the  standard  distribute  them  amongst  the  non- 
of  living:  During  recent  years  there  savers. 

has  been  a  decided  impulse  for  the  H  is  curious  that  the  two  most 
masses  of  the  people  to  emulate  elemental  need.s  of  civilized  socictj 
their  more  thrifty  brethren  and  given  no  place  in  oiir  educa- 

they  have  found  credit  comparative-  tional  s.vstems.  One  is  the  prepara- 
ly  easy  to  enable  them  to  buy  com-  l-'ot*  adolescents  for 

modifies  out  of  future  income.  The  riage  and  its  responsibilities  and 
extent  to  wliich  nrodiictiie  nro-  the  other  is  the  absence  of  any  or- 


AT  NO 
EXTRA 
COST 


curitics,  secured  clients  and  receiv¬ 
ables. 


I  nor  M*’®  instalment  princiiile  must  lie  proper  auspices  without  profit 

^11^"  xt'iriii  i'1'’i'  oiiinut  sreat.  Tlierc  were  in  pre-boom  that  w'ould  educate  the  masses  to 

-M-'r'-h,  IJol,  output  pp  jjj  receipt  of  the  need  for  s.vstcmatic  saving  and 


of  8,358.289  pounds. 

Nickel  in  ore,  matte  or  speiss  ex- 


years  many  people  in  roeeipt  of 
very  small  income.s  wiio  neverthe¬ 
less  lived  simple,  happy  and  con- 


HIGH  SPEED  TIRE 


safe  investment. 


Sped'''to'’'Gri.it’'  Bntam!  496.400  lives  and  hrouglit  up  large  Spillers  Limited  Reports 

'  ,r  'S-  r .r  An  Increa..  In  P, 

pound.^-  o  e  -  '^tntaiieH  1.  fuuJiy  others -who  have  never  saved  - 

,^-,-iao  an.vthing  because  of  the  constant  |  Spillers.  Limited.  which 


An  Increase  In  Profits 


S^rwO^LundV  and  of  nickel  oxide  uii.vthins  because  of  the  constant  Spillers.  Limited.  which  owni, 
*  -  e  ^  higher  material  among  mamy  others,  mills  at  Cal- 

x„-.oui  pounns _ plane.  gary  and  Vancouver,  at  its  annual 


•  X  »  I  third  factor  is  the.  paternal-  meeting  in  Cardiff.  tVales,  on  May 

Gobi  iVliners  AgBin  lo  Vote  istic  measures  adopted  by  govern-  7th,  reported  profit  'for  the  year| 

On  Reduction  In  Scale  'uyuts  to  provide  unemployment  in-  ending  January  31st,  1932,  at  £549.-, 

_ _ _ _  surance,  doles  and  relief  works,  all  185,  including  interest  on  inve.st- , 

M«ritime  Bureau  The  Financial  Time#.  which  have  proved  touily  inade-  nicuts.  after  making  provision  for; 

y  Sc.M./C511  ▼  R \  Halifax  NS  _  It  has  been  an  duate  to  relieve  more  than  a  trac-  depreciation  and  obsolescence  of  1 

/  \  pounced, ■ ’by  the  executive  of  the  tion  . ®f  the  distress.  Apparently  buildings,  plant  and  machinery,  in- j 

/  \  United  Mine  M’orkers,  that  the  u‘>*hing  will  take  the  place  of  indi-  come  tax  and  the  staff  bonus  under  1 

Orderyojg'Kdt  or  overcoat  from  \  miners  will  again  be  asked  to  vote  ''dual  saving  on  the  part  of  all  the  co-partnership  scheme.  After; 

1  ®u  Die  matter  of  wage  reductions  earners.  W  ith  the  majority  of  6%  dividends  for  1932  on  the  pref-  j 

UMudSJrabiUtV?^  1  offered  by  the  company.  The  date  earners  committed  to  a  steady  pro-  erence  stock  and  on  the  com- 

ASK  YOUR  TAILOR  to  abow  J  for  the  proposed  referendum  has  not  Sramme  of  thrift,  they  ivould  not  mon  stock  in  addition  to  a  lOCr  di- , 

.  tbm  to  you.  They  asfun economy  f  yet  been  set.  easily  he  induced  to  mortgage  fu-  vidend  on  ordinary  shares  for  1931  j 

I  udlongweaL  #  -  Reductions  in  wages  were  recom-  turn  income  in  the  purchase  of  in-  there  was  carried  forward  into  pro-! 

\  PUJJt  WoRSTtO  y  mended  in  the  report  of  the  Duncan  stalment  commodities.  This  would  fit  and  loss  for  1932  an  amount  of; 

\  «  «  •  y  Commission,  this  year,  in  its  find-  ''’uP  out  the  peaks  and  depressions  I  £396,232  as  compared  witli  £275,- 1 

3(liTlNGS  ings  on  mining  industry  and  on  of  our  economic  cycles  by  avoiding  891  at  the  bc.ginning  of  the  year. 

>^riti'ch  rmpire  .March  14  the  mincr.s,  in  a  referen-  over  expansion  of  production,  and  |  Most  of  the  profit  was  earned  in 

diiiii,  refused  to  accept  lliis.  At  the  during  Hie  minor  depressions  that  1  Great  Britain  hut  the  subsidiary 

.New  Glasgow  convention,  a  few  cannot  be  avoided  the  thrifty  would  Canadian  company's  assets  have 

weeks  ago,  tlic  executive  was  in-  he  aide  to  maintain  a  solvent  condi-  now  been  merged  with  those  tif  ihc 

Pure  »SS?5*pla^and  iuipal  FlMueTs*  *  sti  uctcd  to  demand  an  increase  in  tion  long  enough  to  carry  through  parent  company  as  it  failed  to  meet 

tborouKhly  (brunk,  and /or  raperior  to  the  wages.  until  normal  times  return.  its  obligations  on  bonds  held  by  the 

_  y  „  ord^g  flannel.  Since  that  time  negotiations  have  The  fourth  factor  is  interest  parent  company 

**^Cam"lH«irciotha'”.**  carried  on  between  the  repre-  and  investment.  With  the  majority  - - - - - 

sentatives  of  the  men  and  the  oper-  of  earners  educated  to  a  'steady  sav-  The  Financial  Times  reaches  a 

lidh  Wklttda  TbaTialaOalTSaiylitJ  ;  ators.  It  is  understood  that  the  ing  and  safe  investment  programme  class  of  people  who  are  interested 

SeU  Disb'ibuiort  j  operators  have  not  altered  tlieir  that  would  preserve  their  savings,  and  able  to  buy  investment  seciiri- 

'  F  ROBERSON  &  CO..  Montreal  'POsDlon  anent  the  wage  matter.  the  increase  In  volume  of  capital  ties. 


Frobiivie?^ 

fAGRICS 

Order  your  wit  or  overcoat  from 
ROBIN  I 'EX  Fabrioa— koown  from 
coait  to  coast  aa  Clothaof  Dwtino- 
Uon  and  Durability. 

ASK  YOUR  TAILOR  to  abow 
tbam  to  you.  They  assun  economy 
and  long  wear. 

Pure  Worsted 
V  SuiriNGS  y 

^^Britich  r,TrtpiTO 
od  uct  ion 


tkoroughly  tbrunk,  and  for  superior  to  the 
ordinary  flannel. 

Fur  Year  Rounds  Wear  Robintez  *^Pure 
Camel  Hair  Cloths*** 


Extra  mileage— extra  strength— extra  safety— that’s  what  you  get  -when 
you  buy  Firestone  High-Speetl  tires— the  tire  that  is  built  ahead  of 
today’s  demands  and  gives  you  at  no  extra  cost: 

^  1  GUM-DIPPED  CORDS — Eliminate  internal  heat  and 

friction  and  increases  tire  life  by  25-40%  j 
rp  2  EXTRA  CORD  PLIES  UNDER  THE  TRE.4D— so 
*  placed  that  they  give  58%  stronger  bond  between  tread 
and  body;  , 

PT  SILENT,  NON-SKID  TREAD — Scientifically  compound- 
,  .  ed  and  designed  to  give  25%  longer  non-skid  wear; 

A  BALANCED  CONSTRUCTION— holds  the  tire  on  the 
ijCIlUlIld  X  irC  “  road  at  high  speeds  and  assures  you  of  long  even  wear| 
Ruggedly  built  to  meet  ^  LIFETIME  GU.ARANTEE — the  materials  and  work- 

Firestone  standards  of  O  manship  in  every  Firestone  tire  are  guaranteed  for  the 

quality.  The  new  jjf^ 


Ruggedly  built  to  meet 
Firestone  standards  of 
quality.  The  new 
Sentinel  gives  you  long, 
dependable  mileage. 

r,;T  $4.20  up 


Call  on  the  Firestone  Dealer  in  your  community 
today  and  let  him  show  you  how  he  can  save  you 
money  and  serve  you  better.  See  for  yourself  tho 
extra  values  you  get  in  Firestone  tires. 


Skidlj  Wklmb  Tki  Titl*  Oilj  SiwIhJ 

Sole  Distribulort 

C.  E.  ROBINSON  &  CO.,  Montreal 


MATERIALS  E.  WORKMANSHIP 

luavanteed.  for  the  life  of  the  Tire 
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!  ‘•^1  _ _  ^  I  matcly  will  mve  lo  rp»rate  on  the  same  basis  as  ^  A  1  1  ■  '  1 

The  Job  Ahead  For  Canada 

Piibii.h»H  tv»ry  Fridsy  «t  651  Cr»i»  str»ei  We»t.  MontrMi,  litics  and  the  Whole  route  a  test  on  a  basis  which  _ _ _ _ 

Lrmiied*  Comp«By,  tax-payers  of  Canada  some  idea  of  just  ^  McGREGOR. 

_ ^ - —  how  much  is  being  added  to  the  government  railway  Addre»«  of  the  Presidenl  of  The  Canadian  Chamber  of  Commerce  at  the  annual  meelin*  of  the  United  States  Chamber 

R.  EMMET  COX  ..•••••••  Preaideiti  i  deficits  as  the  result  of  this  transportation  venture  ?  of  Commerce,  San  Francisco,  May  isth,  1932.  j 

IjAyin  BURNSIDE  .«••••  General  Manager  —  —  ""  ■  '  A  NY  invitation  from  the  Chau'.bcr  [  and  at  all  seasons  of  the  year,  you  been  obliged  to  seek  other  trade 

_  ^  .  1  a  of  Commerce  o'  'be  United  I '*''•1  unfailing  courtesy,  excel-  orienlatioiis  inasmuch  asthenues- 

.  ..r  T.«crMu  rj-.  rkuf  Manaomo  Editor :  OuF  ScotcH  Fnends  AfC  HerC.  .  k.-  -S  ^  lent  accommodation  whether  Is  be  tion  has  been  repeatedly  asked  whe- 

J.  W.  TYSON  -  -  Eduor-m-Chief  and  Managing  Editor, _  ,  ,  .  .  .  ^ welcomed  b>  the  Canadian  I  .g, gamer  or  in  hotels,  good  ihcr  it  was  worth  while  trying  to 

A.  R.  W.  YOUNG . .  '  Newi  Editor:'^ HE  .Scottish  Trade  Mission,  just  arrived  in  Canada  j  chamber  of  C'oniineice.  For  the  iust  motor  roads  and  unusual  shopping  build  up  trade  with  the  United 

R.  G.  SMITH  . Toronto  Editor,  -»•  on  the  SS.  Letitia — which  is  something  in  the  1  four  years  we  have  exchanged  greet-  opportunities  for  both  men  and  wo-  States  which  is  e,a,gor  to  find  mar- 

_ : — ; -  ■  ■  ■  .  . . nature  of  a  national  sample  case — offers  a  practical  I  ings  at  our  respective  annual  meet-  men.  What  is  more,  you  will  be  kets  in  Canada  hut  apparently  i.s 


:  “*  1  _n.Ln  I  operate  on  the  same  basis  as 

v\  fit’ll  ii Lt 111  1^^  other  ports  of  the  Dominion.” 

^  ^»*,**^.6*  I  Railway,  port  faci- 

Piibiith^H  Every  Frid»y  *t  651  Cr»i»  Street  Weet,  Montreei,  litics  and  the  Whole  route  a  test  on  a  basis  whicli 
by  The  Monlreel  Finencial  Time*  Publlehing  Company,  tax-payerS  Of  Canada  SOniC  idea  of  jUSt 

Limited.  ®  a.  •« 

_  —  - - —  how  much  is  being  added  to  the  government  railway 

R.  EMMET  COX  .«•••••••  Preaideiti  |  deficits  as  the  result  of  this  transportation  venture  ? 

DAVID  BURNSIDE . General  Manager  . 

.  ^  Our  Scotch  Friends  Are  Here. 


COMPOUNDED  HALF* 


CABLE  ADDRF..SS:  '  Finlimea":  W.  U  Code 

HEAll  OFFICE:  Montreal.  Lancaeter  0261.  All 
mpntu, 

TORONTO  OFFICE:  226  Bay  Street.  Rep.eeenlatlv 
Rfltenhouee  Phonea.  F.larn  2465-2466. 

WF..STFRN  REPRESENrATIVE  :  Geo.  D.  Giftue,  143 
ver  Hotel,  VAncouver,  B.C 

LONDON.  ENG  :  95  Biahopfate,  E  C.  2,  Daviei  A  C 
rcBf  ntatives. 


nevnted  to  the  interests  of  the  investing  public 
hrlief  that  tht>  ravfid<-ncc  nf  rapttal  ts  r^^ential 
Ktahility  nf  fitinnen,  the  prneperity  of  industry  a 
dcrelopmrnt  of  our  resources. 

MONTF.E.M.,  FRIDAY.  MAY  20.  1032. 


ccthcr  a  ccincidence.  Tl.e  Scotch  are  a  cannv  rate.  ' f^’^nadian  j  eitizen.'^  of  Canadian  origin  are  to  .should  he  characleristic  of  bus 

D'P*'*-.!,.  ,,rr.  v.vr-nrv  have  franUlv  nut  their  mis- I  v  invitations  |  bo  found  in  many  high  position.-  in  ness  men.  I  hope,  therefore,  yi 

I  In  any  even.,  the  vuuor.  have  Irankly  put  their  n  s  [  reasons,  i'irstly.  it  gives  us.  itt,e  hu.siness  life  of  your  country.  '"•'iH  not  inisunder.stand  me  at 

e.  R-  v.  .  Sion  on  a  business  ba.sis  --and  lliis  Is  the  basis  on  j  as  neighbors,  an  opportunity  ;o  ox- j  Reciprocally,  you  have  given  us  will  consider  what  I  have  to  say 


.Montrose,  has  staled  bluntly  that  no  favors  are  ask- ,  of  business  interest,  without  run-  terlockiiig  of  interests  in  that  fact  f'fd  wtih  the  fiscal  treatment  which 

CO  and  none  expected;  the  desire  is,  bv  personal  ecu- |  ’nio  any  danger  of  there  being:  {hat  Service  Clubs  such  as  Rotary.  I  we  have  received  Irom  the  United 

tact,  to  establish  trade  relations  in  the  c.xchangc  of  I  I  |  Kiwaiiis  and  Lions  are  very  dose- 1  States.  .Mind  you.  I  am  not  refer- 

7  ;  believe  that  these  occasions  for  talk- hy  affiliated  on  both  sides  of  the  ring  to  our  political  and  social  re- 

goods  and  commodities  to  mutual  advantage.  fact- j  inj.  tilings  over  candidly  arc  all  to :  h,(rder  We  each  send  diplomatic  '  lulionships.  we  are  now  discussing 

fully  His  Grace  has  emphasized  that  the  great  do- |  ihc  good  and  that  wo  .should  be  ’  ministers  to  one  another's  capitals.  I  the  economic  aspect.  Naturally 

minions  arc  not  colonies,  but  independent  self-gov-  I  above  board  in  oiir  discussions  in  !  The  principles  t>f  our  two  govern- 1  enough  you  will  hardly  blauie  us 


YEARLY 

Money  grows 

rapidly  at  com¬ 

i-* 

pound  interest. 

v» 

Savings  deposi* 

ted  with  Canada 

Permanent  earn 

\ek. 

the  high  rate  of 

fj, 

4%,  the  interest 

being  compound¬ 

ed  half  yearly. 

Lit' 

Founded  185S 

•rnins  .sister  nations  of  equal  .slanduig  with  the  Old  i  biisiucss  comniuni-  ments  are  in  many  ways  similar.  In  |  for  being  dissatisfied. 

'oiintrv  in  the  Drilish  Fmnire  !  States  and  Canada  ,he  job  ahead  for  C  anada  it  is  dr-  |  Lei  me  just  refer  i..  ..ne  i 

'  '  'ti  the  unlu  ,  p  .  appreciation  girable  that  this  social  interplay  be!  example  which,  ineideiitally. 


-  "  rrniug  sislcr  ujition^  of  cnual  siandmg  witb  the  UJd  i  .  .t /.  ,y  '  ‘niiMu 

Ln  r  tu  •.  »  1.^  I  I  niied  Slat 

Aid  For  Agriculture.  !  country  m  the  LnlisU  Empire.  J  he  clear  ,n  tUci 

i  Emphasizing  the  importance  of  matters  which  the  !  of  one  another. 

THHiRF;  is  a  distinct  difference  in  the  inlerpreta- j  jf„ppp,jj|  Conference  will  have,  an  opportunity  to  con- |  First,  however,  lei 
lion  of  the  liinctions  id  governinenl  in  doing  things  ^  tlraec  has  reterred  to  the  change  in  the  '  ^thcr  ol  (he  fac 

for  the  people  and  ill  ticlping  the  people  to  do  ttie  .-ame  j  f,.pe  trade  policy  of  Fri.'ain  and  has  mentioned  i  rim't!n*enV^havc^  been^ 
things  tor  them.seUc'  It  has  been  the  general  ex-  benefits  vvbirli  might  have  .accrued  to  Canada  hud  I  one  hundred  and  twcu 
perience.  in  this  ;c.  in  .all  other  countries,  that  there  been  an  agreement  to  purcha.-e  from  this  coun-  |  remarkable  oxaiiipic  t 


intensified. 

And  so.  on  the  whole,  our  rela- 


III  .all  other  countries. 


Let  me  just  refer  to  one  typiral  ! 
example  which,  incidentally,  took 
place  at  your  own  Convention  two 
years  ago  in  Washington.  A  repre. 
senlative  American  luisines.s  man 
said  to  our  Can.adiaii  delegation:  i 
“Oiir  country  makes  its  tariffs  to  j 
plea.se  itself;  .go  tiome  and  do  like-  | 
wise.”  If  this  business  nian  con-  ! 


320  Bay  St,  Teranto 

Asseh  exceed  $73,000,000 


11  nr,  I  11  I  J,,.  11  11.  ^  .  J,  f  1. 1  vinivv.  rcd  wc  iduil  I  [lO  aLuo  to  I'cpeaf  this 

-the  government  of  the  United  States  has  gone  into  of  British  maaiifactured  goods  in  larger  volume.  I  faet.  When  you  come  to  think  of 
ihe  grain  business,  it  was  not  to  be  implied  tb.al  tlic  |  U  hardly  needed  the  Scottish  Trade  Miosion  tc;  e.an-  ,  longilij  political  relationships  of 
iT,ivr.i-nmpnt  tin.-'  iss :  re  ■.nnn.siihilit V  Iow:irds  the  lami-  \  ini  c  Canadians  of  the  niialitv  and  worm  of  S.  .ill ish  I'haracler  are  something  to 


govprnmrnl  lias  loss  re  sponsibility  towards  the  larni-  vim  c  Canadians  cf  the  (|uality  and  worth  of  ^ ^  ^  iiuuiciuing  to  billiou.  Bearing 

ing  a.s  towards  other  sections  of  the  ronimiinity.  In  product.-,  but  the  mission  will  have  Us  advantage  in  j  i  "ani  imdiued  to  the  opinmn  that 

far  t,  agriculture  being  the  great  basic  industry,  we  ^  e.stablisbing  tho.se  personal  contacts  which  are  .-o  Ini- !  the  war  of  1812  was  very  tuccesL  really  significant 

believe  that  it  has  had  from  the  present  adrninistra-  portant  at  all  times  in  strengthening  trade  relations.  {  ful  war,  because  nobody  has  been  The  flow  of  trade  betw 

lion  at  Ottawa,  a-  from  other  administrations  t  re-  The  phrase,  '•my  Scotch  friend"  may  become  even  ' wiial  it  was  all  countries  is  also  iniercsting. 
gardless  t>I  pnliticsi  every  reasonable  consideration—  more  common— and  in  a  proper  sense.  ^  ahn'V  customer ’of  ^ he  UnUod^  : 


lionsliips  I'ave  been  paid  to  our  Can.adiaii  delegation:  |  many  other  quarters  to  which 

peaceable  but  joii  will  note  I  have  ,  eoiintrv  makes  its  tariffs  to  "c  can  look  successfully  Tor  trade, 
only  touched  upon  the  political  and  .  itself"  "o  tiome  and  do  like-  ^  believe  if  is  not  too  niueh  to  say 
serial  aspects  of  our  neigbborlmess.  P  jjupjnppj,  ,„j,n  ^on-  we.  the  fifth  international 

I  have  deliberately  not,  a.s  yet,  re-  =  ‘  ^  attitude  was  Trader  of  the  -world,  arc  highly  re¬ 
ferred  to  the  economic  phase  •  J  ,.„urse.  that  sarded  among  Mie  foreign  nations, 

might  not  have  been  able  to  say  al-  business  not  ours  But  I  'n  addition  to  that,  there  exists 

way.,  the  things  I  have  just  sa  d.  J„T;”pornt  our  fo"you  Tbal  f^T^ly  large  group  of  people  who 

As  you  know,  our  economic  icla-  carried  bark  this  thought  with  '*''e  very  keen  to  trade  with  us  and 
tion.-hips  are  also  very  closely  in-  ^  thought  eonliniies  to  uiake  up  a  Commonwealth 

tcrloeked.  According  to  reliable  i,r,rdlv  be  vvon-  '<'iown  ap  the  British  Empire  Bu*. 

Canadian  fignre.s,  the  United  bta^es  .as  imieh  course,  there  arc,  some  who  seem 

has  invested  in  Canada  over  ,  ■  nerhans  -we  should  and  feeling  that  the  British 

billion.  On  the  other  !  "Oiild  |  would  If  has  I-'-mpifc  's  ^  (lead  i.ssiie.  and  that  to 

ve-Dnenr'm  me  Fnitefi^  SKfes  el'-' '  seemed  almost  fiilile  to' build  any  of  Empire  is  merely  to  flog  a 

vcsatiTH^Dth  ID  liic  L'nitcn  oltitcs  olv*  i  ,  ^  .1  A  h^>r?G  which  ^»is  (Jcud  Ions  d.so. 

ceed  $1  billiou.  Bearing  in  !  Tnlred  siiggestions  hav-fi  heou  quite 

this  is  really  signifi  ant.  ^  deficiency.  ;,nd  one  bar-  •’h.server.s.  We  for  our  part,  realize 

The  flow  of  trade  between  the  two  ..noiher  has  been  raised  ^'i&sestious  of  this  nature  emanate 

countries  is  also  imercsting.  As  ,.„„^rtian  trading  f,'"™  uninformed  circles,  for.  sen- 


billion.  On  the  other  liand,  I  would  ' 
like  to  point  out  that  Canadian  in¬ 
vestments  in  the  United  States  ei;-  i 
ceed  ISl  billion.  Bearing  in  mind  the  | 


!  from  uninformed  circles,  for.  gen- 


gardle.-.,  ol  pnliticsi  every  reasonable  consideration-  more  commou-and  in  a  proper  sense.  I  suggc.st  aiiv  tangibirresuTts  customer  of  the  United  States.  Uur- 

if  that  .  onsideration  has  at  times  gone  so  far  as  to  |  - - -  j  (,^,1^  sides,*  according  to  my  '"S  Tl>e  calendar  year  1931.  for  ox- 

siniu  k  of  paternalism,  with  doubtful  benetits,  it  has  ;  ,1,-  CL*  I  i  reading  of  American.  British  and  uiuplc,  a  year  of  declining  comnio- 

Iisuallv  been  with  the  best  intentions.  ;  Helping  the  shipping  Companies  to  Live.  :  Canadian  histories,  are  quite  confi-  i'liportcd  almost  $40 

homo  ..rTivtriprf.ri  at  fitiaw  i  i AXADIAN  Shipping  interests,  already  hard  hit  ! ‘^ent  that  they  won  the  issue  hands  "'orth  of  goods  per  c.apita  from  you 

Ihc  prupo.sals  now  being  i  onsidered  at  Ottawa,  u.s  |  vear-  of  abnormally  light  water  move  fact  remains  that  -'ot*  o"'>;  V® 

icccntly  outlined  by  Hon  Robert  Weir.  Minister  of  ,.  *  /  ®  t  cr  aoncrmaii.v  iignt  water  move-  ■  sentiment  in  both  countries  >ess  than  $2»s  per  capita.  But  logo 

Agriculture,  are  ent’.tled  to  general  support.  They  ;  ^  wheat,  arc  this  season  faced  with  the  ci>‘aL>  |  almost  immediate  peace  ’^uck  further.  In  1930.  we  bought 

will  we  believe  -o  long  a.s  they  promise  practical  head  of  the  lakes  |  and  our  mutual  job  ahead  is  to  from  you  goods  to  the  value  of  more 

bi-nefit.-  lo.  agneiilturo.  have  the  whole-hearted  sup- ^ "hieh  will  not  even  allow  a  reasonable  i alignment  un-  m‘"thc‘''‘ex}ent"™^ 

port  of  tlw  busine.-s  and  ...vestment  comrimmty.  a  |  allowance  after  operating  expenses  have  !  dje<u;^bed  f  ^  ^omo  $3'. Tr  capita  In  19'i?..  the 


.about,  nobody,  anparently,  has  been  know,  Canada  is  by  far  ‘he  best :  ^ ^^ijcr  quar-  f’umen.  if  any  of  you  question  the 

able  to  suggest  aiiv  tangible  results  customer  of  the  United  States.  Dur- 1  ^  ^  soundness  of  the  British  Empire,  you 

laud  both  side.s,  according  to  my  ‘"S  f"e  calendar  year  1931.  for  ex- j  j' arc  laboring  under  a  very  great  illu- 
I  reading  of  American.  British  and  ^luplc,  a  year  of  declining  comnio- jji97  Canada  made 

:  Vauadian  histories,  are  quite  confi-  piices,  wc  imported  almost  $40  j  nunibor  of  iipproaclies  to  Wash-  Me  of  tJie  British  taniily  of  nu- 

1  dent  that  they  won  the  issue  hands  ‘''orfh  of  goods  per  capita  from  you  ^  jngton  regarding  reasonable  trade  i  Lons  have  become  more  Empire- 
down.  And  the  fact  remains  that  -'on  only  took  from  us  ‘nthcr  .  .  -p.  resnonse  was  al- '  *“‘011014  than  ever  these  past  two 


wa.vs  evasivf*  and  llio  results  nef;li- '  I  be  Knipire  Economic  Con- 

gible.  With  your  tariff  restrirtions  j  ferenee  in  Ottawa  to  be  held  thus 
as  they  are  may  I  repeat  flierc  is  j  •‘uly  is  an  indication  that  we  arc 


national  farm  prodiief.-  marlreting  board.  t<i  organize 


A  late  of  51;.  cents 


How  a  reasonable  dc- i  maintain  the  political  alignment  un- 1 P''*'  capita.  You,  in  turn,  evidence  at  p'rcsent  of  a  liisposi- !  “o"'  eommilled  to  an  Empire  econ- 
erating  expenses  bave  !  d'-'^'nrhed  which  w.us,  I  believe,  per- !  bought  from  us  to  the  e.xtent  of ,  tion  to  enlarge  our  trade  with  you..  '  omie  policy.  The  practical  transla- 
,  a  hn«hei  on  the  oar  i  "““'cntly  uslicred  ill  during  1915.  jsomo  $e'.2  per  capita.  In  19.9,  the  j  completed  a  person.nl  L'm  of  that  policy  means  that  the 

a  DiLnei  tn  me  car- |  -^vbiio  this  conflict  of  J812.  there-  ‘“‘st  year  ot  the  three,  wc  purehas- 1  utmost  every  town  and  eitv  :  Empire  s  imports  from  foreign 


visit  to  almost  every  town  and  city'  I  Empire  s  imiiorls  from  torcign 
of  importance  from  Montreal  to  I  countries,  both  thioiigb  sentiment 
Vancouver,  and  F  assure  voii  that  I  •  by  preference,  w  ill  be  increas- 
kuow  whereof  I  speak  and  that  | '•ejected  to  British  sources, 
what  I  say  is  true  while  there  further  promises  to  be 

Latterly,  wc  in  Canada  have  wit-  absolute  apart  from  a  dcflcc- 
nessed  niir  l•att1e  exnorts  nractieal- 1  ‘‘Te.  development  ot  reciprocal 


marketing  plan  back  to  the  producers,  so  niucn  me, - -  - - '-“•“o  yy,-,  another  wbicli  have  arisen  be-  exports  practical-  ueveiopmcni  oi.  reciprocal 

better.  practice.  tween  us  during  these  past  bun-  590  worth  of  goods  per  capita  from  j  stopped  to  the  United  States,  trade. 

.  .1,  .  .u  .-oHi  '  tn  the  light  of  these  facts,  the  attitude  of  a  Cana-  dred  years,  have  been  peaceably  i®**  ‘'bile  you  only  purchased  about  apparently,  lumber  and  Ibose  who  are  not  of  the  Empire 

_  The  danger  in  the  situation  is  that  the  more  radi-  standing  of  the  Winnipeg  Free  ®''Lled  and  any  rancor  which  may  54'2  worth  per  capita  from  us  This  Lopper.  both  Ltural  products,  wall  under-estimate  the 

cHl  element  may  force  the  government  to  go  too  towards  the  amendment  of  the  ‘^hinnine  Act  aroused  at  the  time  has  continual  discrepancy  seems  to  me  j  curtailed.  On  the  other  hand,  commercial  poteatialities  and  trad- 

Tar.  In  view  of  the  e.xperience  in  the  United  States,  towards  me  amendment  of  me  .hipping  Act.  been  pretty  well  forgotten.  We  find  L>  '’e  ‘“o  Steal.  While  I  make  such  |  jt  mg  power  of  the  British  nations, 

the  actual  purchase  of  products  by  the  government,''®'''  Parliament,  which  has  as  its  object  the  ,  a  very  commendable  spirit  of  co-  a  comment  I  do  not  suggest  that  j  interests  to  and  may  well  keep  an  eye  on  the 

a  mi^take_a  mistake  which  actually  threatens  elimination  of  this  unfair  competition  from  United  ,  operation  pervading  those  state  our  trade  should  be  equal,  dollar  !  keep  those  channeLs  fairly  clear.  Lonfercnce  to  be  held  in  Ottawa 
K  f  tho  faPTni.r«j  ^ates  Shipping  interests,  is  difficult  to  understand,  niatters  in  which  we  have  a  mutual  dollar  per  capita,  but  I  teel  it  could,  ■  jj,  ahead  we  ean  sbortlj*.  We  are  not  fooling,  nei- 

)ve  a  very  serious  boomerang  foi  the  farmers  Free  Press  «avs  •—  ‘  ®'akc.  at  least,  be  advantageously  niore  L^^^j,  economic  relation-  tber  are  we  indulging  in  idle  chat - 


prove  a  very  serious  noomerang  lor  me  xarmers ,  __ 

themselves.  Whatever  is  done  should  be,  with  the  -  Y  • 

,  ,  -  ot  ’  ‘‘There  arc,  of  course,  the  usual  assurances  that  ail 

advice  of  practical  experts,  to  obtain  efficiency  at  shipping 

minimum  cost,  and  any  plan  fo  extend  the  present  ,  business  to  Canadian  ve.ssels  with  no  injury  to  anybody. 


bonuses  on  wheat  to  other  farm  products,  should  be  |  There  is,  it  is  pointed  out,  enough  Canadian  tonnage  io 
approached  with  the  greatest  care.  Bonuses,  par-  |  take  care  of  all  the  businc.ss  offering :  as  the  Canadian 


ticularly  in  relation  to  food  products  which  are  the  i 
ba.sic  factor  in  the  cost  of  living— may  easily  develop  j 
into  a  vicious  circle  involving  all  classes.  On  me  ■ 
other  hand,  a  properly  organized  marketing  machme  j 
may,  through  more  efficient  methods  and  the  elimir.a-  j 
tion  of  waste,  as  well  as  the  development  of  export  | 
business,  bring  better  price.s  to  the  farmer  wifuoul  ’ 
increasing  the  cost  m  the  consumer,  and  without  any  | 
seriou.s  burden  in  the  form  of  ta.xation. 

The  experience  <-d  the  western  Wheat  Pool  should  ; 
teach  that  ii  is  better  to  co-operate  with  the.  world  s 
great  marketing  organizations  along  the  lines  upon  | 
which  they  have  been  built  up  over  many  years  cf  i 
practical  f  fTort  than  to  endeavor  to  set  up  new  ma-  i 

•  •iiinetw  which  even  if  successful,  inii.st  lepre'snt  a 

uicfisurc  (.if  ecuii'jinic  a  los.s  which  in  Ihc  last, 

.aiialy.si.s  mus!  be  home  hy  eithci  the  jiroducer  or  t.hc 

•  •(■nsurnce.  ; 


]  tonnage  i.s  controlled  by  various  ovrncr.s,  there  will  he.  i 
!  it  is  claimed,  home  competition  that  will  keep  the  rate  i 
I  down.  Winnipeg  shippers,  in  an  unofficial  protest. 

'  txpros.s  the  opinion  that  the  change  is  being  made  t.i  ,  , 
j  permit  the  e.stablishmcnt  of  a  monopoly  in  lake  .--hipping  ‘*®*7 

j  at  rates  substantially  higher  than  those  wh.eb  have  |  bUPPo.se, 
i  preiuiled  under  competition,  *' 

i  -This  p:-ed;etion  will  he  fulfilled  »o  the  leMer,  The  ! '-‘“‘^diau 
rat-  Id  Montreal  will  lie  pul  as  high  a.s  will  be  possible  ,  P'‘0'““'bo 
j  without  losing  tra<ic  to  other  routes — to  Vancouver,  to  5t.atc  : 

t’liurehill  and  lo  Buffalo  for  transhipment  by  rail  or  by  I  ‘‘‘t'  Union 


Fur  the  Unitod  States  and  Canada  ^P^to-ximate.  ^ol  for  many  years  I  gj,jpg  I  ter  w  hen  we  speak  of  Empire 

I  to  live  together  side  by  side  peace-  U  even  approached  anything ^p.,  treatment,  and  ^taiie.  The  business  men  of  caii- 

lably  is.  of  course,  a  necessity.  The  this  leasonable  relationship.  generosity  which  Burke.  Empire  countries 

peoples  of  .North  America  have  so  j  N'ow  I  understand  that  some  of  |  in  the  time  of  Pitt,  called  the  high- | ***’  *^t>r  it  and  seem  quite  deier- 
j  much  in  common,  that  any  differ- j  your  people  arc  wondering  whyouriest  form  of  statesmanship  and  !  '®  ?<*  right  ahead  with  the 

!  cnees  they  may  have  arc  insignifi- '  purchases  from  the  United  State.s  |  n-hich  pervades  our  political  and  j t**'  ''our.se,  no  siig- 
j  cant  ill  comparison  with  the  very  i  arc  on  the  down  and  down.  Tiic  i  social  relation .ship.s.  We  tell  each  '  exclusionism  (ir  economic 

strong  intangibles  and  interests  !  first  reason  is  that  your  tariffs  ■  other  what  splendid  fellow.s  we  are, ! '®®*''‘''.®"  Britishers  have 

which  hind  them  to.gether.  Our !  against  Canada  have  for  over  a  i  we  stress  our  friendly  neighborli- 1  '**  b“siness  too  long  for  that, 

'sons  and  daughters  intermarry  and  i  number  of  years  been  on  the  upand|ncss.  wc  co-operate  in  mutual  prob- ^  1“  ease,  the  day  ot 

I  I  biippo.se,  in  this  audience,  there  '  up.  A  period  of  depression  with  low  !  lems  and  ambitions,  we  display  i nations  and  water-tight 

are  not  few  hut  many  who  have  ;  commodity  prices  may  account  in  ,  each  other's  flags  on  such  occa- 1 entities  seems  to  be  waning 

;  Canadian  relatives  in  .some  of  our  i  measure  for  a  5670  drop  in  our  pur- 1  sions  as  these.  Such  i-oiirtesies  are  I  ‘‘“''.‘‘“‘‘I  *“  Lie  belief  that 

provinces  just  as  I  have  cousins  in  ;  chasing  from  you  in  1931  as  com- ;  more  than  merely  matters  of  form  ' destined  to  take  place  in 

'  this  state  and  several  other  parts  of  pared  with  1929.  But  al  the  same  ,  becau.se  I  believe  they  are  sincere  | '^®.  progressive  ccon- 


provirices  just  as  I  have  cousins  in  ;  chasing  from  you  in  1931  as  com- ;  more  than  merely  matters  of  form  "'*^*'®  destined  io  take  place  in 
this  state  and  several  other  parts  of  pared  with  1929.  But  al  the  same  ,  becau.se  I  believe  they  are  sincere  | '^®.  progressive  ccon- 

ilie  Union.  We  speak  the  same  '  time  there  is  no  question  but  that '  and  earnest.  Is  it  too  much  to  sag- j  ®,™'®  world  a  pulling  down  of  sonic 
tongue,  our  newspapers  use  the  i  your  tariff  gesture  of  1930.  which.  I  I  gest  tlial  these  gestures  should  be  !  ®f  f*'*'  middle  walls  of  partition  di¬ 


canal  III  .\tlaniic  iiurf--.  Thi  certainty  of  ciilargod  shq)-  !  oiugiic.  our  newspapeis  use  me  |  your  lariii  gesiuie  oi  lado.  wnicii.  i  ;  gesf  tfial  these  gestures  should  he 
incut.'  of  Caiiaiiuii  wh-;at  by  Unito-d  Stab's  channel.-;,  'f  :  same  language,  we  can  and  do  read'  understand,  is  known  as  the  Smoot-  manifested  in  a  practical  manner 


the  lull-.  tu^-Monti-fal  i.s  put  uti  to  ;i  point  wlicrc  thci'i' 
will  In:  an  a;l\antagi-  in  using  the-  alteinatuc  Cnilcd 
S'utc.'  clianm  ls,  will  lend  to  kn-p  the  Canadian  inoii.op. 
C'tv  ill  check.  Bu'  evrjii  with  thns  luotection.  ttn-  rate  bj 
Mdii’re.al  will  l>e  i><oo.sti-'J  two  or  thn-f-  .ant-  ;i  b-jshel, 
nhii'h  will  nie.on  Iho  or  three  cents  h-ss  ij  iln  'vlie.ot. 


each  others  writings,  there  is  quite  |  Hawley  Tariff  Bill,  has  been  very  ;  intelligible  to  business'.’ 

'  similarity  of  thought  and  even  j  geucrally  responsible  the.se  Iasi,  I  am  not  entirely  satisfied,  linw- 


viding  The  world's  trading  nations. 

We  shall,  however,  certainly  adopt 
in  the  job  ahead  Ihc  eirlnmercial 


Thousands  of  .Americans  |  couple  of  years  for  this  drastic  cut  ;  ever,  that  the  commercial  treatment ; Enqiirc  first,  and  if  lor- 


whom  Cne  fiominion  warmly  wel-iin  oiir  sales  to  you.  Some  do  not  .  which  Canada  has  receiv'ed 


cign  nations  al.-o  vvani  to  do  hiisi- 


A  Rpdl  Test  For  the  H.  B.  Route. 

IT  !  annneriee.l  on  behalf  of  the  govcrnmcL'l  by 
Hr-n.  R  .1.  .Manion,  Mtnt.'tcr  i.d  Railways  and 


Mdii're.al  will  i>e  i>oi>.sti-'J  two  or  thn-e  .ent-  ;i  b-jshei.  Iconic  visit  Canada  for  summer  va- j  hesitate  to  admit  that  this  decline  j  Washington  is  in  conformity  with]"''”'’  "ith  us  on  reasonable 

niiich  will  nie.an  two  or  three  lents  ij  iin  'viic.-it.  'faiion-s  and  winter  sports,  for  fish- 1  is  your  bad  fortune  and  not  ours,  [enlightened  business  opinion  in  the  ®"  *'  miifuall.v  profitable  hasbi 

?rewr:-.  This  iirocf-dure  will  be  In  keoinng  w  Mi  wh.ar  ;  ing  in  the  stiringtime  and  hunting  j  For  what  was  the  result  of  the  |  United  States,  While  certain  par-^"''^®  "®  ‘•'’iihtle.s.'i  will  ho  quite  pre- 

ir-prari  to  b?  the  conviction  of  itv  liornininri  in  the  autumn  \  great  many  Can-  Smorit-Hawlcy  tariffs  which  put  an  i  tic'iilar  interest;-?  arc  notable  '®  ‘“'S'tL'tte  with  them. 

Tn\ni  inncnt.  that  the  Weiitnrii  wlcat  gi-ow-r  I' not  only  j  adiaiis  iisit  thi.s  beatitifiil  Califor-  end  to  fifty  years  of  Candiati  effort  [  their  incessant  clamor  for  higlieri.  a  tesult  of  this  policy  the  Brit 

•)!.|-  b'l!  willing  bi  can-'  t  tn;  b’Ji  deti  for  no  -'  ot  the  i  ni.a  of  yoiir.s  and  the  .‘southern  State.s  »o  trade  with  (he  United  States. !  tariffs,  that  attitude  secm.s  not  al- i Empire  will  he  more  rloscl.- 
,.11)1-1  :ndu?ti;r-:,  if  ( 'a  nad.T  j  m  order  lo  escape  from  the  more  j  There  was  a  two-fold  consequence.:  ways  to  be  .shared  by  Amcrjean  j  togethpi-  iiofh  politicall'  and 

Without  discu.siiiig  whether  the  wheat  grower  car- ;  rigoroii;?  winters  of  their  own  eli-  Firstly,  it  played  havoc  witli  our  :  business  on  the  whole  f  am  rather  j tvliM  know.s  but 


.ar.peari  to  b-,'  the  di-cn-.-i  conviction  of  Itn-  liorniniori 
Toi '-1  iiiurnt.  that  the  Weuti-ru  wheat  grower  i'  not  only 


cr  the  wheat  grower  car- ;  rigorous  winters  of  their  own  eli-  Firstly,  it  played  havoc  with  our  :  business  on  the  whole  f  am  rather  j ■"•i"  ''“fw.s  bu* 
nce  the  burden  tor  other  industne.s  or  wbelhcr  the  !  ®'^’'c.  Naturally,  we  being  fewer  |  export.s  to  the  United  States,  and  |  inclined  to  believe  that  your  ''oni- 

.ndii  trial  nn,i  ii.v.nro.i  inievesb  .  irrv  the  htirriens  of  '®  '  living  along  ;-.ide  Of  3  |  naMirally.  we  ale  not  able  to  d«a;  mercial  policies  have  noialwais  re-  P"®'^  '®''  f‘"|  'ti*' 

mdu.'tnal  and  linancial  intcesi'  ...jrry  the  burdens  of  ,.o„n.  i  bu.-.iness  as  we  otherwise  could  with  I  reived  the  endor.scmeul  of  Ameri-  P'-^-o’t  liard  pres.sed  world  niU.  a 

the  gram  gniwers,  it  Hpiieab-;  lo  u:f  that  it  i.s  in  the  i  jry  vigji  the  Fnited  .States  relative- i  a.  group  of  people  who  apparently  i  can  biisines.s  a.s  repre.srnted  in  the  P.®"  ‘“tcriiatioual  co-oper.i- 

intrresl  of  Mic  Western  farincr  to  allow  the  shipping  l.i  uim  li  more  frequently  tb.an  you  1  by  their  tariff  enactments  arc  not !  United  Stales  Chamber 


Canal:,,  that  an  artangciiienl  is  being  made  with  .a  ,  ^,^ke  a  living.  Boat,, 

rer.pcnsililc  gram  cuiipany  under  which  the  company  ,ep,.p,,pnt  capilal  ; 

will  r-end  2bbiMinb  b.i.dicls  of  wlic.il  to  Churchill  on  ,g  .assurance  or  (he  futur 

r,.,.nd:li.m  that  no  ihurgc  is  made  for  elevation  or 

:-toragc.  There  i-  an  imdcr.staudmg  that  al  lea.^t  shipping  comp: 

l.iiun.iir,,.  |,n  ,b,.[:-  v.  ,11  be  shipped  Inm.  the  port  Lhr- '  ,yke-head  to  Mon 

;ng  the  .urning  -•■afoi.  and  Hu.i  ..Hicr  exporter..:  will  carnage  of  gram,  ii 

not  be  liandna)i)ie.l  ri  their  operution::  becau.'c  (.>i  Lie  ,,j^,(p3 

gram  m  stoiagc.  I.ir.  Marium  com  luded  hi  .-late.;  _ _ _ 

nicnt  in  the  H m-e  with  assurance  that  every  cdtort 

it  tiring  nnadc  aiid  smh  ettdri  lia.s  been  going  on  eon-  i  L-OUponS. 

tliniously.  to  halt  the  ('hurchill  route  given  a  fairly  Some  of  the  new:-paper  pditor:s  wli< 
•  onipletc  ir.M  m  every  way  during  the  ;  cason  (jf  1932  ing  over  ''Cana'ln  s  Own  Radio”  arc 
’  Tlic  demand  that  ttn-  llmh-on  Bay  route  and  facili-  ;jtill  glonfjang  < 'ariada.':,  owai  railway 
lie;,  'tioiil'l  I'c  -^iv,  11  a  fan  ic  I  may  l,,c  regarijed  as,  -Y. 

piavlically  ■inaiuin'.ib  Lni  .i  lo  what  a  fair  lest  (’(i,-  rn.aiorily  of  the  lal'toet  .leulhs 
may  br.  rbric  .ippc.ir:,  t<>  fir-  c'lu.- Idcrabb-  (Jifferenee  thei'  wri*j  \\ci|  ;)i  rjoainled  w-ph  the 
of  opinioo  III  I'.c.  i)  11!  (  ‘an^d.a  *he  '  le”  is  appar.  inapper-.  bv  noi  irTI  the  potii-e  . 


tion. 

Meuy  I  bo  moil 


amon^  l.he:  vanou.?  .‘•^hippin^'  companies  iu  Canada  '  often  f  need  hardl>  iossiire  this  last  week  further  out-tariffs  thev  can  be)  then  pcrhiu»s  tho>  *  onieion<e.  *  nCfOuanons  a 

operating  n.im  the  lake-head  to  Monfre.al  to  imsiire  .a  I-'®®  'n /''^it.a.la.  which  contains  previoii.s  tariffs.  The  second  conse-  might  in  the  .job  .ahead  make  them'.  „mTesi'?o  Vlmse  ..f  v,m  w 

f.,ir  r-.i.'  on  11, e  .•arrcom  of  -ran,  i,.  -i, Mil. on  I  n„.  i""’  Lne.st  ({iieiice  w'as  that  (  anada  fias.  Of  ne-  selves  a  little  more  articulate  RKate.sl  lulerc^sl  to  those  of  you  w  no 

tdir  .lie  ou  11  .  II.  s,.  alJitim  o  the  ,^,,1  delightful  playgroimd.s.  ce.ssity,  apart  from  other  reasons,  As  far  a.s  Canada  is  eoneerned.  w e  ‘'"■®  '®  I"‘'^'Lf>“  ‘>ito'‘Sn  ‘ne.sc  in- 

atlerDalivc  routea.  ]  _ — — _ ^  lestments  to  benefit  by  any  expan 

_ _ _  ■  '  j  sioii  of  trade  within  Canada  aud 

0  -m  0  ^  ^  I  wit  hill  the  Empire.  To  those  of 

Instde  otories  of  the  Street 

Some  of  the  newspaper  editors  who  are  now  gUa'-  *  •  W  t  1,/r  l/W  i  WWI./  -  .,y  „,p 

g  over  ''Cana'las  Own  Radio”  arc  those  who  .at 
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sioii  of  trade  within  Canada  aud 

^  0  -m  0  ^  ^  I  wit  hill  the  Empire.  To  those  of 

Instde  Stories  of  the  Street 

"  j  laining  to  our  eoiinlry  and  the  Lnv 

.  ....  _ _ _ _  _  .iPiri'  generally,  I  would  siigge.sl  it 

protr.aetvil  qiiietnes.s  in  in- |  In  try  and  keep  their  earnin.gs  up  homes  represented  a  better  inargin  ! 
duMnal  cin  le.s  is  steadily  bi  ingiiig  !  LJ  •'’o.' fhiug  like  nornuil  years.  of  profit,  aud  were  riot  subject  to  i  ,j,_  mil,.-  *r  nre 

ahnu.  a  xerv  large  ,n- !  - -  "‘e  «an,e  competitive  eonditioii.s  i  p'l;, in„Vto  ^ 

l  ,^MIR  (icur-e  III  idi.'  funds  in  |  M  hilc,  it  is  not  vcr.v  easy  l.j  fiud  senerally  made  to  res- j  pile  fr'un  cither  ytmr  present  far 

I  |1.^  nrin.'in-'l  I  l-»:inkin?  :  a  Preaf  m.anv  nla.-r..-.  u  l.c  .-.a  aprn-f,.:-  lauranfs.  I  i-,,,;-,,.  ,,,  *  Ur.  i-ir  fi-tatii 


(  rcu'p  111  nil.'  funds  ini  Mhilc,  it  is  not  vcr.v  easy  lij  fiud 
the  principal  banking;  a  g'-eat  ni.-iny  places  where  depres- 
centres  of  the  w.irtd  •  pirjo  actiidllv  means 


lories  III  the  riominion  or  from 


res  of  the  w.irtd  •  sioo  actiiallv  means  j  L-  fins  .also  been  found  that  over  j  those  whirh  eoubl  advnt.ageoii.sb 

result  big  banks  ■  H M  I’*!  FROM  increased  husiDe.'s,  i ‘he  P9S‘  few  montb.s  an  a-bnorms!  be  et.tablisbed  in  '<  anada  It  looks 
finding  it  li.ard  to  ni.PRF.SSIOA’  outside  of  the  bar  ;  demand  has  sprung  up  fi^r  clothe';- ^  as  though  the  development  of  Em 


piavlically  ■maiiiinoo  Em  .i  lo  wlmt  a  t.'iir  lesi  TTi--  noaionly  of  the  tabloid  .leulhs  wiite  3;  ‘hoogb  j  about  ;i  very  large  in-!  - -  I  "‘6  fompetilive  eonditioii.s  I ‘,,,3,.ai  inns  to  supi>l.v '  ms  and  the  Em  • 

may  br.  rbr,,-  ;ipp('.),-:,  to  lie  c.iu,- Idcrabb-  (Jifferenee  thev  wri(j  well  .acrjuninted  with  Ihe  J.undbergi-j  k  aj  I.IMIR  (reuse  m  idic  funds  in  j  Mhilc,  it  is  not  vcr.v  easy  l(j  fiud  those  seDera!l.v  made  to  res-  cither  yajur  present  far 

('!  oj.iTijoti  to  V'.  ('.1(11!  c'uuoj.j  ih.;  -  le-  I;,  ,a. ppa f- I DB ppe  1'-  "  bv  Ho'  'ell  the  pobce  i  vrfjNFY  live  principal  biK.iking  !  a  great  ni.-iny  places  where  depres-  lories  in  the  riominion  or  from 

rptly  heir)  |,,,.  ii,.,  ,  i . n( -n, - ihic  foi  li! ■cin-'  I h(  B'-.j-  !  V  Y-  ).  .v  SI<»HT  cenfie;,  of  the  w.irtd  •  pirjo  actiidlly  means!  “  has  aUso  been  found  that  over  those  whirh  eo'ibl  adv nt.ageoii.sb 

. ,  .  ,  ,1  1  .  .  .  ,  "  f'l  I  , .  .  .  .  .  •  d,  res(j!t  big  banks  ■  H M  I’*-;  FROM  mcreated  hijsine.rs,  i ‘he  pggt  few  montb.s  an  a-bnorms!  be  et.tablisbed  in  '<  anada  It  looks 

”  ’  ''’'t^t!  -la,  .(  Sir  w.juid  i,.-,  mere  ^  a*  Miruieapolis  .  w  as  hid  at  an  au'it’cn  ral®  for  j  g.  fmdmg  it  ii.ard  to  ni.PRESSIOA'  outside  of  the  bar  ;  demand  has  sprung  up  for  clothes-  as  though  Hie  development  of  Em 

ly  0  t!!.!i  tiu-  t,.!!!t|r.;.  (virh..ijt  ic-gard  t'l  expen.-,®'  a  .■-:2-storev'  building  Ih.at  |e=s  ihan  \o<'.  s  -torey — I  gei  a  market  for  inueh  nmre  than.  ve.=t  that  goes  the'  line,  indicating  that  a  great  manvi  pire  Trade  will  give  Canada  mor» 

Of  r‘'Hir,u  (ui  lie  •  ipita!  mvp..t,e.-t  b',-  the  g"’ ernmeir'  an.'I  inrely  nvi.t  lir  .(noihei  jow  price  irvel.  'a  verv  .small  prnpoi'tion  of  tlie  total  i  wav  of  th®  liquid  3  tor>.  there  arelpfoplp.  nho  in  more  prosperous  ,  than  ordinary  comrnereial  opporni 

for  tbe  t'r.,'p!r  ,.|  (  A  f..!!  m-.t  in  the  opiD'on  ■  ■'  -v  funds  at  tbeir  (JisposiH  Phis  os  ^  r|uite  a  number  of  businesses  that  times  were  content  to  let  al!  their  ‘  nities  over.seas,  and  I  venture  to 

nf  flic  .'rani  l•■.rl..  o'  .h,-  1 ,  ,ne  -  -  ,  .rr.  n  .1 ...im  '  a  a=.ro.^t,  ......  „  i  .  i  ithought  to  b-  the  forerunner  oflseem  to  get  a  f.air  number  of  addi-Uf'iff  go  ou*.  to  the  laundries,  are  think  that  with  American  Ingenuity 

,  .  ^  ■  ..  r  .  .  j  A  t.t.c..  d  ^pa.,h  .,d,.  t.ha  u  .employed,  piaanirg  :  active  mnditpin.'.  a.s  gradual- !  tional  orders  owing  to  Hie  rhanged  “ow'  taking  care  of  a  good  deal  of  and  brain.s  working  Uiroiigh  Can 

he  ta-v-p-av er,  ,,.f  (  aiia'id  would  be  under  tU(:h  cost:,  gold,  are  making  $‘2 UO  to  .$4  00  a  day  in  Colorado. '[  Iv  this  .supplv  of  money  and  the  ;  conditions.  In  a  down  town  restaur- 1  the  weekly  wash  at  home.  This  adian  faetorie.s  these  opportunities 

;)nd  condition:-,  .j;.  woubj  apply  in  the  <  ase  <'f  a  pri  But,  should  they  be  called  ‘'unempIo.yed'’  Have  they  |  lower  rate.s  that  prevail  vvill  have  j  ant  recently  the  matter  was  being  j  business  has  grown  to  such  large  may  also  be  shared  by  you.  My  re- 

vatclv  owned  (■iitprpri.''(  having  to  pav  >ntere.st  on  the  no*  rather  reache<l  the  pracHral  solution  in  find.  n  *  ! on  increased  industrial  !  di.srii.ssed.  when  the  head  of  a  very  :  Proportions  that  one  clothes-line  j  cent  official  four  of  Canada  from 

investment  under  rc-uiation  of  th-  Kaihvav  Commis- ‘  new  ernDlovnionf  “  i  activif.v.  Recently  the  Government  |  large  s-ipply  house  came  out  with  !  factory  has  found  it  necessary  to  the  Atlantic  seaboai  d  to  the  Pacific 

'  '  ]  "  ^  ^  .  I  of  France  issued  a  large  amount  of ;  the  interesting  statement  that,  while  |  make  arrangements  to  put  on  three  |  permits  me  to  knfiw  at  first  hand 

'''®®  ,  f  f  ■*  ,  j  Treasury  Bonds,  to  run  from  three!  his  shipments  in  the  way  of  food  |  shifts  of  eight  hours  each,  a.s  orders  what  is  the  Canadian  sentiment  at 

As  we  understand  *he  propo:5itjon  laid  dowm  by  Dr.  ^  Hon.  Mr.  Euler  evidently  believes  that  public  own- j  montb.s  to  a  year,  and  all  they  were  supplies  to  hotels  and  restaurants  |  had  to  be  filled  at  short  notice  ow-  the  present  time,  and  I  also  know 

Mamon  the  elevab.u  ,  (T.vned  by  Ihc  people  of  Canada,  !  ership  of  railways  i.s  .1  fine  thing  because  under  it  j  Y  'lling  to  pay  on  them  in  the  way  |  were  down  75','f  to  10-0%  ns  com- i  ing  to  the  fine  weather  prevailing,  something  of  the  sentiment  in  Great 

i:s  to  be  tiinicd  (jvci  t-j  this  gram  company  for  a  !  “they  are  run  for  service  and  not’  for  profit”  He'®''  "■“«  f’’®"'  '■'T'  i i  .''"'’"“Y  ‘‘eP®'-‘Pd  to  Britain,  the  Oominioms  aud  the 

.  .  ,  ,  ,  I  .1  -  ‘  I  (Jvvilig  lo  the  world  wide  dejiressed  he  was  finding  out  that  his  ship- 1  always  .show  a  lug  increase  during  Colonies.  This  sentiment  is  bc- 


i:s  to  be  1  limed  (jver  to  this  gram  company  for  a  ;  “they  are  run  for  service  and  not  for  jtrofit.' 
year  or  two  year:;  free  of  rent  in  any  toriii;  in  fact,  would  be  quite  justified  in  saying  that  the 


mi;  in  tact,  would  be  quite  justitied  in  saying  that  the  N.  R- i  cojidjiions  bankers  generally  have  1  ments  to  itrivate  homes  had  in- |  periods  of  depression  is  represented  coming  progressively  stronger  in  its 
it  would  apjje.ar  that  the  government  is  even  to  pay  |  ( on  its  record)  has  not  been  operated  for  profit.  !  been  Hiiiid  about  increasing  their  !  creased  about  in  the  same  by  bicurbonnfe  of  soda,  which  is  Empire  quality  and  extent.  On  the 

Tlie  operating  cost.  j  -Y  Y  Y  Y  i  loans,  and  this  policy  has  uniJoiibt-  j  period.  This  indicated  that,  ow  ing  '  used  so  extensively  in  Ihe  making  ground,  therefore,  of  remunerative 

Is  this  to  bo  reganJed  as  a  fair  test -J  Would  it  be  '  The  record  of  assa.srsinations  of  the  elected  leaders  I  ®  '®  "le  depression,  a  great  many  I  of  all  pastry  and  bread.  In  more  investments  to  you,  may  I  sug- 

1  1  I  u..  „  1  „  .  .  .1.  1  ^  ,  .  .  ....  .....  ’  ,  sieadv  iiicrease  that  has  oc- 1  people  were  now  content  to  stay  at  prosperous  limes  it  is  found  that  if'nntmiie-l  on  ivore  Ui 

regarded  as  good  business  to  operate  the  elevators  of  the  people  does  not.  indicate  that  the  aboliH.m  01  ,.,,,,,,,1  cw.rvwtiere  in  idle  riiiids.  i  home  rather  than  to  take  so  many  !  people  have  a  lendency  t„  use  less  “  ontmuej  page  9.) 

at  Vancouver.  J-ort  William  or  .Montreal  on  this  royalty  is  bringing  any  improvement  in  that  dda.-jlt  is  .geueially  felt,  however, ,  of  their  meals  outside  at  Hie  local  '  soda  and  try  out  oilier  product.^. - - 

tjR.sis  ?  ,  I  tion.  The  trouble  seems  to  be  that  there  are  a  ver-  Hial  jii.'t  as  soon  as  there  is;  restaurants  or  hotels.  As  a  iiiai- !  but  in  limes  of  depression  they  got  Th-  Financi.al  Timc»  i*  pi-intAd  and  pub- 


f  Evidently  not,  for  Di-.  .Mam(.ui  .savs  that  "of  coui.se  ;  tain  number  of  people  who  object  to  both  leader,?  and  '  '"dimlion  o.  any  improvement  ter  of  fact  his  general  business  on  ^  rigid,  back  lo  Hie  old  reliable  prod-  j  MonUetiT-L'Iicrai  'nm.!. 

It  will  be  imdcrslood  ihal  llio  l-orl'  of  (Jhurctiill  iilli-  i  rulers  if  they  are  unabfe  to  lead  or  nile  tliemse'  x  I  ‘•‘'“K®''**  i  L*®  "h®'®  showed  an  increa.so  be- 1  ucl.  which  is  still  selling  at. prices  p„,,!.»hi.,s  Company.  Limiiod.  Moniroal. 

II  will  UC  imuci.ioou  luni.  in.  1  01 1  ..uuiciiiii  iiiLi  |rim.is  11  uiiy  an.  uiiaow  icaii  01  1  me  iiiciTi.se  .c.  '  t,,  put  out  a  lot  more  money  iu  ordcri  cause  the  deliveries  to  private  |  quoted  thirty  or  forty  years  ago.  General  Manager.  Dav.d  Burnside. 
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HINTS  TO  INVESTORS 


/\QLIRILS  {roni  subscr-  riA  in  ii'r/fjiil  !o  then  imfsl  iiii  ills  mi'l 
problrvis  arc  iiinlcrl.  .inuccis  'i<r  hnn  <1  I'poii  infoiin  ihon  nUich 
'lllh:  h'fSAS'Cf.Mj  IlMliH  bclicics  irfi'iblc.  loti  nnp  ii  iipn  juilti  cl.  bill 
bryonO  thr  ‘■xervtse  of  care  in  srciiitnii  snrli  i n  fni  in  iho"  I  H L  I  ' I \  A  fs 
CIAL  flVIfS  iiiiinot  ussuiiic  responsibUily 

liinuiric.’i  iiivst  hntr  Ihc  siijiinliiir  an'i  'I'lrlrrs'  of  lli<  nriln  in 
jrdcr  to  rccrivr  attention.  .Aiistvers  tlionijhi  to  hr  nf  publh  inlrrrsl 
will  br  published.  All  answrrs  are  maitrd  proi'ided  pnslayc  is 
enclosed, 

Ousing  to  thr  torpe  number  of  inouiitcs  ••rcriicd  und  thi  tnnr 
required  to  secure  information  in  coiinci  tion  itilh  maiiu  of  Ih-  iii.  ii  ninij 
not  br  possible  to  publish  alt  replies  in  the  loeek  in  which  they  are 
rccei  lied. 


Steel  of  Canada  Stocks  —  And  Others 


Would  you  consider  Steel  Co.  of  Cmnada  CominOn  a  saf"  in  viitinenl .  t.s 
the  preferred  stock  better? 

Do  you  think.  Gatineau  Power  Oebeptures  safe  and  do  you  comirier  liunlop 
Tire  Pri  ji  rrrri  also  safe? 

Doiit  yon  think  Sell  I  elr  phoin:  at  9o  a  very  chrup  .s/ot-/,-.’ 

Kindly  qivc  me  the  names  of  4  or  5  reliable  produce  contmission  iiiercbani s 
III  your  city. 

W'liot  do  you  think  of  McColl  Froiilenac  bunds  and  prelrrrrd  slorf  i 
iVould  you  wn.sidri'  P.  N,  Rurt,  Cutinda  Vinroars  or  the  Ifoorr  C'o  /joi 
lion  coininon  and  preferred  «s  yOOd  investments,  or  Grecninri  ll  rtc  pn  Irn;  d. 
Dunlop  Tire? 

Would  you  consider  Oytlvie  flour  prreterred  stock  <;.<  nood  as  an  oidmory 
bond? 

t  got  a  circular  the.  other  day  offertnp  Windsor  Klerator  ft.  \\  aiehonsr  r'o. 
Would  you  consider  buyimj  stock  in  a  new  comnniiy  at  the  present  Itinr  ‘ 
Would  you  consider  the  Trusts  and  Guorantee  Co.  of  Toronto.'’ — "Airnur  " 
Th''  i.ornmon  stoi  k  of  Steel  Company  of  Canada,  while  oflenns  attr.'K t  j<■pn^ 
as  a  hold  over  a  period  around  current  levels,  l  oiild  luiixlly  hr  i  las.sified  a-  .< 
safe,  inve.stmeni  inasmuch  as  it,  i.s  within  the  bound.-  ,if  i>o.s-itiilit\  iliat  ihirc 
may  be,  -ome  interruption  in  the  dividend  on  the  stoeK,  I'oi  the  la.-!  t«o 
years  it  has  been  ncces.sary  for  the  coiiivianj  to  dip  intu  sin  plus  lo  some 
extent  tj  meet  the  full  dividend  requirements  on  the  iunioi  issue,  earninss 
for  19S1  hems  equivalent  to  only  it!  cent's  a  -hare  uii  the  common  atock 
outstandins  as  compared  with  dividend  I’cquiremcni-  of  SI. 7-. 

The  company  t.s  exceptionally  strong  in  .surplus  and  reserves,  which  have 
been  built  up  over  a  period  of  >ear'  from  surplus  earningr.  and  the  dirrctors 
are  ju.stificd  in  meeting  common  dividends  from  surplus  up  lo  a  eertaln  point. 
If  busines.s  conditions  remain  such,  however,  that  it  is  ncees-arv-  to  continue 
for  any  length  of  time,  to  dip  into  surplus  to  meet  dirbur-ements  on  the 
common  stock,  it  may  be  that  directors  will  decide  cither  tu  rediuc  the  dividend 
or  to  omit  It  entirely  until  conditions  take  u  turn  for  llic  better.  Titc  outlook 
for  operations  and  earning.s  for  the  cunent  year  is  not  particularly  bright. 
Steel  of  Canada  enjoys  the  highest,  tyi'c  of.-nanagcnicnt ;  the  products  of  its 
plants  cover  a  very  wide  range  and  the  normal  demand  for  its  producUi  t.s  of 
important  dimensions. 

.\n  important  feature  in  connection  wuth  this  comvvany  from  the  ishate- 
holders  point  of  view  is  its  modest  capitalization  in  relation  to  normal  earning 
power.  There  are  definite  inve.stment  attraction.-  m  the  preferred  stock  of 
Steel  of  Canada  for  a  business  man.  It  i.s  a  notable  fact  that  even  in  the 
decidedly  unfavorable  operating  period  last  year,  the  company  was  able  to 
show  a  surplus  of  earning.s  over  preferred  dividend  requirements.  It  t.s  quite 
possible  that  results  for  the  current  year  may  be  even  le-s  favorable  than  for 
those  of  1931,  unless  business  for  the  latter  part  of  the  year  lakes  a  ttirn 
for  the  better.  Even  with  this  in  mind,  however,  it  appears  fairly  safe  to 
a.s.sumc  that  earnings  for  the  13  months  of  1933  will,  at  the  worst,  come  fairly 
close  to  meeting  full  preferred  dividend  requirement-s. 

It  should  be  remejitbcred  that  this  stock  is  in  a  rather  unique  ro.sition 
for  a  preferred  issue  inasmuch  as  according  to  the  charter  of  the  company,  ii 
is  entitled  to  participate  indefinitely  with  the  common  stock  in  all  earning.- 
in  excess  of  7%  on  the  combined  issues.  P'rom  a  strictly  investment  point 
of  view,  the  preferred  stock  is  of  cour.se  the  more  attractive  of  the  two, 
although  for  a  hold  over  a  period  of  years  there  are  speculative  atu-acuono 
which  surround  the  oommon  stock  by  the  fact  that  before  any  dividends  in 
excess  of  over  $1.7j  a  .-haiti  may  be  paid  on  either  slock,  back  dividend.- 
aggregating  to  close  lo  Jj, 000,000  must  be  distributed  to  common  shareholder,*. 

The  6%  debentures  of  Gatineau  Power  appear  to  be  well  protected;  | 
earnings  of  the  company  over  a  period  of  years  having  averaged  many  time.s 
interc.st  rcqulrcmenls  on  the  debentures.  The  company  has  contract-  with 
the  Ontario  Hydro  Elcc.'rtc  Commission  which  assure  satLsfactory  and  .substan 
tial  income.  The  debentures  appear  to  offer  attraction.-  as  an  investment 
for  a  busine.ss  man. 

During  the  past  t'wo  years  operators  of  the  various  tire  and  rubber 
companies  have  reflected  unfavorable  conditions  in  the  rubber  market  and 
also  in  the  declining  production  of  automobiles.  The  Dunlop  Tire,  Company 
at  the  beginning  of  this  year  omitted  the  dividend  on  its  preferred  stock, 
which  had  been  i>aid  for  many  years  'without  interruption.  There  is  no 
dividend  being  paid  on  the  stock,  and  the  stock  could  hardly  be  cla?.*ed  a-  a 
safe  investment,  but  on  the  past  record  of  the  company  and  the  market  for 
Its  produces  under  anything  iike  normal  conditions,  the  stock  has  attractions 
as  a  purchase  to-day  for  a  hold  over  a  period. 

Bell  Telephone  has  been  affected  in  recent  operations  by  the  unfavorable 
economic  conditions  prevailing  throughout  the  countr\.  The  valuation  placed  i 
on  the  stock  by  the  market  during  the  past  month  or  so  would  appear  t;>  | 
indicate  some  ooubt  as  to  the.  abilit.v  of  the  company  to  maintain  the  j 
dividend  on  the  stock,  which  ha.s  been  paid  without  interruption  and  without 
any  change  for  the  pa.st  41  years.  | 

Both  the  bonds  and  prelerred  stock  of  McColI  Krontenac  appear  well  ; 
worth  con.sidcring  as  investments  for  a  bu-incss  man.  For  the  year  ended 
January  3I.*t,  1933,  the  company  reported  earnings  about  three  ume.s  dividend 
requirements  on  the  common  stock  of  60  cents  a  share;  this  in  a  year  when 
conditions  in  the  oil  refining  industry  prc.scnted  some  .scriou-  problem-. 

Canadian  Hydro  Electric  which  is  a  suKsidiary  of  the  International  Power 
&  Paper  Co.  is  a  holding  company  for  Gatineau  Power  Corporation.  The 
annual  report  of  this  company  has  not  yet  been  made  public  but  it  has  been 
stated  otficially  by  president  Graustcin.  of  the  parent  organization,  that  the  | 
statement  will  ;diow  dividend.-  on  the  6%,  preferred  .-tock  earned  more  than  | 
three  time-  over. 

K.  N.  Bnrl  ha-  a  long  recotxJ  of  .successful  operation-  and  dividends  have  l 
been  paid  on  the  common  stock  without  interruption  for  many  year.*.  Thr  I 
report  for  Hie  year  1931  showed  earnings  after  preferred  dividends  of  *383.199 
as  compared  with  dividend  requirement.s  on  the  common  stock  of  $332,137. 
This  meant  ihal  the  company  had  to  dip  into  surplu.-  for  a.bout  *40.000  to 
meet  the  common  dividend  of  *3.00  a  share.  The  balance  sheet  position  of 
the  company  t-  strong.  Surplus  of  *1,146.911  being  equivalent  to  over  three 
and  one-half  ycai  -  dividend  on  the,  common  .stock  at  ihe  pm  ailing  rate. 

It  is  quite  likely  that  the  company  will  he  able  to  maintain  diiidend  on  the 
$3.00  ba.si3  but  on  the  other  hand,  it  is  quite  pos.-ihle  that  the  dividend  may 
he  reduced. 

Canada  Vincgai;;  for  the  year  ended  November  1931,  .showed  earninc,s  of 
*3.73  on  iLs  capital  .-tock.  Thi.s  compared  with  *2.53  for  the  preceding  .\car 
against  dividend  requirements  of  *1.60  a  .-hare  on  the  i.sstie.  Thetc  is  no  j 
funded  debt  on  the  preferred  stock  ahead  of  th-  common  shares,  which  are  a 
prior  chaige  on  eariiirig.s  and  aii.scts. 

.'loorc  Corporation  for  the  fir.-l  quarter  of  the  cinrent  year  reduced  the 
dividend  on  the  common  stock  from  *1  00  a  share  annually  lo  .SO  cent.-  a 
.share  annually  I'or  ilic  year  ended  December  .'ii.-t.  r.i;;i.  the  company  earned 
70  rcrils  a  -hate  on  llic  common  stock  as  compared  wnh  *1.26  for  the  year 
1930.  I'Tarning.s  for  la-t  >  ear  'vere  equivalent  to  twice  <lividend  reqinremeni-  I 
on  the  preferri'd  stock  and  were  *120,000  in  excess  of  dividends  on  both  i 
A,  and  B,  prcferied  stock.  | 

The  prelerred  stock  of  Goodyear  Tiic  ha-  iine-tment  attractions  a-  the' 
dividend  on  llii-  security  was  well  covered  la,«l  year,  a  decidedly  unfavorable  j 
penod  for  all  tne  and  rubber  companic.-.  Even  granted  le.ss  favorable  result.-  ! 
for  the  preseril  lear.  ihere  appears  no  danger  of  any  iiitrrrupiion  in  the  divi 
dend  on  this  -lock.  The  dividend  prospects  on  the  <  ommon  -lork  are  .-nine- 
what  more  oh.-cuie  hut  it  is  well  worth  con.sidcralion  a-  a  purchase  loi  a  hold  ■ 
over  a  period.  | 

With  regal'd  to  Ogilvic  Flour  preferred.  It  Is  understood  that  the  i  ompanv  i 
is  not  contemplating  refunding  operaiioiis  in  connection  with  its  oiit.staiidmg 
bonds,  all  of  which  mature  next  November.  If  these  bonds  arc  redeemed  in  | 
cash,  this  will  lease  the  preferred  stock  a  prior  charge  against  the  earning-  ' 
and  as.sele  of  the  company  and  would  certainly  place  ihe  -toi  k  in  a  imn  b  i 
better  (rosifion  than  many  indu.-tiial  bonds  selling  on  the  market  to  day 

The  slock  of  t^indsoi  Elevaioi  At  Warehou.sc  Co.  is  somewhat  -pei  iilatn-e. 
The  Trust  and  Guarantee  issue  appears  to  offer  attraction-  on  the  basis 
of  the  company’s  past  record  I 

The  preferred  stock  of  the  B  Greening  Wire  Co.  appear*  a  rather  attrae.  i 
live  business  man’.-  investment,  Thu-  company  ha.-  a  a  good  record  of  past  | 
operation,-.  Earning-  and  result-  for  19;!l  are  under.stood  to  haxe  been  satis  j 
factory  in  relation  to  pi-rvaihng  condition--.  The  annual  report  for  l.osl  year  , 
has  not  yet  been  made  piibitc,  Dividand.-  on  Ihe  preferred  -tot'a  h3\'r  been 
paid  regularly  over  a  peri.od  of  year-  and  the  rrtirenicnt  of  the  eomp.iny's 
funded  debt  now  places  this  .security  in  the  position  of  being  a  prior  charge 
on  earning-  and  a.''set,.-. 


International  Nickel. 

Would  appreciate  your  coiumrnfs  on 
ytckel.  I.s  it  a  good  buy  now.  I  hold 
.*Af7.res  which  cost  me  *38.— ".tfr.s.  O. 
.V.” 

You  are  in  the  same  boat  with  mo.d 
other  people.  Sonic  have  Nickel  at 
70.  No  one,  however,  can  rob  jou 
of  .some  *5.000.000,000  ore  rr-erves  in 
Ihe  mine,  which  include  nickel,  cop¬ 
per,  platinum,  g?oId  and  .-ilver.  The 
*50,000,000  spent  on  development  and 
plants,  has  prepared  the  company  to 
supply  what  is  now  a  world  market 
for  nickel.  — 

When  business  in  the  metal  work¬ 
ing  industries  resumes  normal.  Inter¬ 
national  Nickel  Co.  could  earn  moi-e 
than  ever  before.  Copper  prices  may 
be  slow  in  coming  back  to  normal  but 
Nickel  prices  have  not  been  reduced 
appreciably  and  good  profits  from 
nickel  operations  may  come  quickly. 
The  stock  i.s  selling  now  at  a  price 
equivalent  to  what  it  was  before  the 
cumpajiy  had  dhscovered  the  Flood 
mine,  and  when  demand  for  nickel 
w'as  largely  for  armaments.  Taking  a 
long  view.  Nickel  is  good. 

-•A  ^  ^ 

Canadian  Pacific  Common. 

fihould  like  to  have  you  ad.vi.se  me 
regarding  Canadian  Poxrific  shares.  Do 
you  think  they  a.rc  likely  to  adiancc 
to  par  within  a  short  time,  also  whdl 
the  prospects  are  for  the  stork  ad¬ 
vancing  to  •’4(1'’  in  the  near  future. — 
"Engineer." 

It  hardly  appears  likely  that  the 
-lock  of  Canadian  Pacific  Kailway 
will  ad\anco  to  par  within  a  .short 
time.  The  big  Canadian  Railroad,  as 
Its  annual  report  for  1931  would  in¬ 
dicate,  has  been  more  or  less  seriou.-ly 
affected  in  its  operations  by  economic 
developments  of  the  past  few  years. 

It  should  lie  noted  that  in  addition 
to  ad\erse  business  conditions,  the 
company  in  common  with  the  ma¬ 
jority  of  railroads  on  this  continent, 
has  had  to  contend  with  a  growing 
volume,  of  unfair  competition  from 
privately  owned  truck  and  bus  sys- 
lem.T  which  have  been  cutting  into 
passenger  and  the  express  business  of 
the  railroads  to  a  seriou.s  extent.  This 
latter  influence  is  receiving  serious 
attcritjon  of  the  governments,  both 
federal  and  provincial,  and  it  appears 
likely  that  before  very  long  some  offi¬ 
cial  step.-  will  be  taken  whereby  the 
bus  and  truck  organizations  will  lose 
the  advantage.-  in  the  way  of  taxa¬ 
tion,  etc.,  which  have  enabled  them  to 
cut  into  the  business  of  the  railroads 
to  such  a  serious  extent. 

Although  definite  indications  of  any 
real  worthwhile  improvement  in  busi¬ 
ness  and  in  industrial  conditions  arc 
still  lacking,  there  are  some  hopes 
for  improvement  in  the  railroad  opera¬ 
tions  in  Canada,  in  the  possibility  of 
more  normal  crops  in  Western  Canada 
during  the  present  season.  It  should 
be  remembered,  of  course,  that  the 
stock  of  Canadian  Pacific,  in  t'onimon 
with  the  majority  of  other  securities, 
has  probably  been  affected  markelwise 
lo  an  extent  which  is  hardly  justified 
in  actual  operating  results.  Thu-s  any 
reversal  in  general  market  sentiment 
might  result  in  a  moderate  improve¬ 
ment  in  the  stock  even  if  actual  op- 
rration.s  were  not  showing  any  mate¬ 
rial  recovery. 

The  stock  of  Canadian  Pacific  Rail¬ 
way  appears  a  worth-while  purchase 
to-day  because  of  its  long  teim  po¬ 
tentialities  and,  by  the,  same  token,  a 
holder  of  the  stock  ,-hould,  wc  believe, 
retain  it.  It  may  bo  somewhat  slower 
than  some  other  securities  in  coming 
back,  H-  a  result  of  special  influences, 
but,  in  the  light  of  the  company’s 
position,  its  efficient  managoment, 
and  the.  fact  that  the  future  of  the 
company  is  definitely  tied  uji  with 
the  pro.spcrity  of  the  DominioTi,  the 
pro.-pccts  over  a  period  of  years  arc 
definitely  attractive. 

Mines.  —  Beauharnois.  « 
Canadian  Car. 

Would  appreciate  any  information 
'JOU  can  give  me  as  to  the  atand.ing  of 
the  following  companies.  Would  you 
sell  any  of  them  at  the  current  mar. 
ket  peters,  or  hold  them  if  you  think 
they  art:  good? 

Sfoffall  llo.lt. 
fi.scoc. 

.4  banr. 

Canadian  Pandora. 

Howry. 

Reauharnois, 

Can.  Cm. 

Radio  Corpoiation  •—'’.4.  G>.  ’ 

Moffatt-Hall  remain.-  a  .-peculation 
but  some  encouragement  is  given  by 
development-  to  date.  Doubtless  you 
went  into  it  as  a  -peculation  and  per¬ 
haps  It  would  be  better  to  wait  for  a 
recovery  iii  Ihc  stock  rather  than  lake 
a  severe  loss. 

Si.-coe’.s  performance  so  far  this  year 
has  been  distinctly  good  and  if  main¬ 
tained  this  year,  profits  would  be  sub¬ 
stantially  higher  than  in  1931. 

Can.  Pandora  remains  a  speculation. 
The  company  is  doing  development 
work  at  the  present  lime  and  it  is 
understood  that  -omc  good  ore  was 
uncovered  in  .-haft  sinking.  Applica¬ 
tion  has  been  made  to  surrender  the 
old  Pandora  charter. 

Howey.  —  These  shares,  while  -till 
speculative,  have  advanced  to  a  higher 
rating  due  to  the  performance  in 
1931  and  for  the  fir.-t  quarter  of  the 
present  year.  The  roinpany  has  de¬ 
monstrated  that  it  can  cam  substan¬ 
tial  profits.  Rapid  progress  is  being 
made  iti  the  repayment  of  the  Cherry 
loan,  which  i-  expected  to  be  all  paid 
by  the  end  of  the  year. 

,^bana.  —  Now  the  conirol  of  ihc 
company  ha-  passed  to  Mining  Cor¬ 
poration,  efficient  management  and 
adequate  financing  arc  a-s-ured  .A.'* 
.-ubsianiial  physical  refsource.*  have 
already  been  proven  on  Ihc  property 
and  conditions  are  favorable  for  open¬ 
ing  up  more  ore.  the.  enterprise  .-hould 
prove  a  success  once  the  price  of  cop¬ 
per  shows  appreciable,  improvement. 
You  will  have  to  exercise  consideralile 
patience  here  bul  it  may  prove,  worth 
yOur  -while  lo  hold. 

Beauharnois  I’.iwer  common  stork, 
as  it.-  current  market  xalue  of  below 
*1.00  would  indicate,  is  speculative. 
Indications  are  that  .some  plan  of  re¬ 
organization  will  be.  arranged  which 
will  oln-iale  the  nece.s.sil  v  of  liquidation 
for  this  I'ompany  but  it  at'pears  almost 
eerlain  Ih.al  wlialewi  .-eheme  or  ar 
langcmenl  is  decided  lipoo,  there  will 
lie  some  more  or  less  drastic  cut  in 
Ihe  equity  of  llic  comnuiti  slock  We 
presume  that  >'ou  are  a  holder  of  this 
sab-iek,  in  which  rase  your  bcM  policy 
would  be  lo  hold.  There  is  lillle  to 
be  gamed  hi  .•ellmg  at  this  time, 
whereas  by  exercising  some  patience 


and  holding  over  a  period  of  years, 
you  might  iiossiblv  obiam  a  decidedly 
better  price  for  the  isAUe. 

Canadian  Car  also  appear-  worth 
holding  althoiigh  .it  i.-  bkely  that 
unles.s  I  here  is  a  material  turn  for  the 
better  In  opcr.ating  conditions,  ihe 
dividend  on  the  i.s.sue  will  have  lo  go. 
The  company,  however,  is  in  a  .strong 
financial  condili.in  and  .'-peculative  op- 
porttinitjR-  arc  offered  in  the  possi¬ 
bility  that  the  company  may  >  et  ob¬ 
tain  a  favorable  deoisuin  on  p.s  wai 
repafation  claim,  which  is  due  lo  be 
re  considered  before  the  mned  da. ms 
(vmmi'Sion  in  Washington  this  surii- 
niei . 

Municipal  Service. 

.iniiingst  Ihe  assets  of  an  c.slolr  arc 


:'0  shares  ot  prcfi'rrcd  stock  of  thr  | 
Municipal  Krrricc  Corporation.  Will  ! 
you  tell  me  pteesr  i.l  these  hov  any  ' 
talue. —  "L'.iccutoi  "  | 

Tin  preferred  and  common  stor  k  of  j 
■Municipal  Service  Corporation  is  with 
out  laliie.  Towards  Ihe  end  of  1930 
this  <  omrany  wa.s  rc-organizcd  new 
company  by  the  name  of  Consolidated  j 
Ctilities  t,td..  being  fornird,  n  hu  h  i 
gave  in  cxi  liangc  foi  the  bond-,  of  ] 
:  Municipal  Set-ciei  CoriKiralion  20' 
-h.Tres  of  (Mass  '.C'  stock  for  ea,  h 
1*1.000.  Municipal  .Service  Bond. 

L  ndei  Ihc  terms  of  lb-  re-oi  gair.za 
}  1  lOn  the  preferred  .and  common  .share.- 
Inf  the  otiginal  company  were  wipi-d  ‘ 
I  out  entirel.'  | 


Caloary  Power  Prrfrrred. 

Wont!  'I  ppirt  la  !•  icm,-  ■.ptnian  ,111 
'"•lla.irii  r'aiiri  Cn.  le  ,  pn  a i ,  d  s!  n,  't. 
at  i;.  us  a  luillh:-.  a!  t  h,  iil'sriil 
time  t.elllbl-l,l'„ 

TIu  preifi  i-eq  i.„i,  ,,r  I'u'r.iiv 

I’ower  ,ii  lui'i'cni  Inel-  ai'|'c;ii  i', 
olb'i  illiu'  ;  lull.-  I  i»u..iu'.  Ulan  - 

,  iin  r.-tuu  III ,  ill  1  III  h-.-li!  m|  I  h-  .  ,.ni 
Jpaiii':  pa  I  leaoi'd  ail  I  Hie  -ub-.iaiilial 
i-'iel-l  nf|e,',.,|  l-.i  tl,.  i,„|, 

I  of  t  It  to. Oil  I  \  idriTl 

■  Tht-.  lumpaui.  win.  |,  -upp!'.  i  he 

icitu'..  f’algari.  I  idnuintuu,  l.r'b 
j  bridge.  I  led  l*e,u  airl  W  r!a-Kii\;u  w  i'h 
electi'icitv  aiij  al-u  upplir'-  pawrr  ir. 

I  qilll'i'iii.  Ill-  to  a  TMii- nil  I'idih  iiiindr  i 
i  of  munii'ipal  eleidi  ;.  M-tenu  through 
lout.  .Mlirii,-i  and  -a  I.alTh''waii.  oper- 

Hto-  . .  power  plan'  on  thr  I!o\v 

'KIVPI.  Alla,  which  a'  the  cud  ijt  |;>.31 
had  a  ■  nuibipetl  lapaiaiv  ,,|  fip  ff 
'The  couipani  <-on'rol  and  al  ..i  lep  e- 
I -team  plant-  wilh  .i  ci'nibincil  .apacili 
j  of  I.S.onu  II  I*.  \i  the  cud  of  la-i 
year  there  were  in  .ipcration  l.S6.i 
mile:  id  I  I'aiP-mi.-.' mu  lines  m  .Mlierla 
aiKl  118  (  oiumiinities.  including  five  of 
j  t  hr  .-r \  ell '.-IT  le.s  in  t iia t  provinr''.  were 
l.seried.  \  di-l  rihiil  lou  -\-l.iu  in  th< 
I’roi  incc  of  Saskiiii'hew  all  ai-i|Uireil  in 
|19;;I  operati'.-  5.5.>  iuil(  .■  of  1 1 ansmis-ion 
!  Iini's  and  -er\e-  .2  i  ommnnit le.-  in 
I  that  pioviiue. 

I  I  Miring  the  .-cvi  11  'ear  prri.ni  from 
I  1025  lo  1931  prodiif 'loll  ap'l  l  arning 
i  of  I  hr  <  oiupany  r'gisiercd  .-leady  ,-iiul 
I  .siil'siantial  growth  Fcir  the  year 
jr.i'io.  gio--  earnnu-  amounied  lo  *1,- 
j. 833. 4 1.1,  almost  I  w  ic  tlm  figure  for 
j  1928  when  gi'o.'S  '■arnuig-  .if 
.were  reported.  Tin  net  earning-,  dm  -  | 
j  ing  ihr.-e  lhr''e  leai-  -howi'd  an  in  ! 
crease  in  exec—  of  I'lO''?,  lieing  up - 
from  *.>33.888  to  *1.19.5,799,  In  .1930  | 
the  preferred  divi'leiuls  were  earned  j 
more  than  Iw  iec  oi '  i  ,ond  the  <  arnings  i 
of  *9.33  a  share  wn'i  ii  porb.d  on  the 
common  slo' k.  ’I'lv  annual  I'eiiorl  of  j 
the  '  onipany  for  Hu  year  I'.Cl  i.s  ex-  j 
pccle'J  lo  be  ready  for  j>ublication  j 
within  the  next  w-ik  or  so  and  in¬ 
dication-  .arc  that  tiv.  dividend  of 
*6.00  a  -hare  on  th-  eoirinvon  .stock 
will  hf  fully  eariT'il.  ihti.s  leaving  a 
romfort.ibli-  surplii.i  of  <  arn]|ig-  aflci 
payment  of  preferred  dmd'dl  is 
Grcat  .stride.-  hate  been  mad'  lu 
W’estern  Canada  during  re<ent  lear.s 
both  in  industrial  dnclopment  and  in 
farm  electrification  and  thes'  develop¬ 
ments  have  I'lrcn  reflected  in  the  oper¬ 
ations  of  Calgary  P.'wrr  (’ompany. 
There  is  no  rca.soti  to  doubt  that  under 
norma!  condition.-  this  oxpan.-ion  in 
demand  for  elcelneity  1  hmughotit  the 
territory  .served  by  the  C.algary  Power 
Co.  will  .show  a  continuance. 

a- 

Consolidated  investment. 

W Ut  you  kindly  'idiise  hnlding,  or 
would  yon  suggest  a  I'linrable  suihh 
of  Hw  following  taimo  into  rorisidcra- 
tion  some  issues  one  a  higher  rate. 

/  have  to  live  on  th,  icturns  lioni  my 
till  rstmcnt.s. 

P.  C.  Power  Coin.  5'’,'.  I960 
R.  V.  rn.  Co.,  je,  1960 
Montreal  Trantwa'/s  O.,  o'i .  193.5 
Consolidated  Investment  Corporation 
of  Canada,  i\i%,  1958. 

—  "Rate  " 

Of  the  four  bond.'  which  you  are 
holding,  B.  C.  Power  (Corporation  5’s 
of  1960,  B.  C.  Tefe-phone.  5’s.  1960  and 
Monireal  Tramways,  5’s,  1955.  all  ap¬ 
pear  worth  holding.  These  eottipanic.s 
arc  strong  and  well  e.'rtabllphcd  organ¬ 
izations  with  snb.staniial  earning  | 
power  and  in  each  ta.sr  •iunng  1  It- 
PcA.-l  year  intere  st  requirrments  on  l  he 
bonds  have  been  well  covered  after  de¬ 
preciation. 

The  po.-itmn  wiih  regaid  to  Coii- 
solidatod  liivesiment  bon  J.-  i.-.  radiially 
different.  Thi.s  seciiriti  i-  ii'pioscnla- 
live  of  a  li.ilding  lompan.'.  the  securi¬ 
ties  held  Iiy  which,  it  ina.'  .afelv  be  | 
assumed,  in  l  iew  of  niarkrl  ci^mdiUons.  j 
have  .suffer'd  a  very  material  decline 
in  market  value  from  th'  original  pur 
chase  price.  Thi'  current  market  of 
approxiinaiely  ;;3  lo  40  on  the..se  Iiond- 
givc.s  a  fair  ulea  of  Ihc  estmialc  pUu  eil 
by  Ihc  markei  on  Ihe  (qnity  and  earn¬ 
ing  powr  behind  the  is*tie 

In  view-  of  the  f.irl  that  >  mi  are 
dependent  upon  the  return  from  yom 
invesimenl'  for  income,  it  would  I 
probalily  I"  good  policy  for  you  to  lake  ^ 
your  loss  on  'his  i.ssue  and  switth  at  j 
Hu?  limi  into  a  liond  w-hii'h  would  be 
most  suilablc  fur  ynui  nei’d-  ur  even  ^ 
a  high  gi'aiT'  ‘'"UiriK'n  stuck  with  siilj-  j 
.slantial  a:  -man'  e  of  eontinijitv  in  j 
dividend-,  -U'h  us  Monireal  Power 
nominiou  Slorr,,.  Imperial  (ill,  p.i-ili-bi 
Ameriean  '.Ml  "i  .^Meel  ,if  i.'anada  pre 
ferred. 

¥  ¥  ¥ 

Premier  Gold.  —  Chemical 
Research. 

Would  ijo’i  h<  l.-iiid  rnounh  to  g've 
III*'  soiii*'  iiitariantioii  on  f’rrniiri  IrOtd 
Is  it  a  ooi'd  him  -it  Ih*'  pri,:e,  also 
Chemical  Ri’.si  ,ji  rh.  I  paid  J7.()0  /or! 
i.l.—"Mrs.  It  "  j 

While  I'renii'  I  (fohj  Mining  Co  of' 


B.  (■’.  tias 

only  1  wo  OI  thi'Rf 

>T>ar?  1 

definite  on 

alicad  ef  Ht'  mill,  ibe  cjim-  j 

pany  has  a 

;I8'';  iiilere'-i  In  H.  ( ' 

Sliver  ! 

.Minc.s.  an 

■idiacen!  i>rop''rH. 

whab  ' 

has  me  bn 

lie-  i-nmmon  "ith  I 

Premier  ' 

and  w'hirh 

b.'  devlppi’d  1  lo.-e 

to  *19.  i 

ncn.nori  m 

e' e  cif  *13,  nveraci- 

laliie 

f'eintrolliiig  iiilere-  t  in  I!.  ( ’.  Silv  er  u 
hi'ld  h\  .sielukwe  ( 'o  .  (England  I  If 
I  he.-c  iw"  intcresl-  l  an  coni"  lo  an 
agreement  (negnualion-  aie  now  i 
under  way!  ih"  upeialmg  life  of  Pre 
mier  can  hr  extended  for  ycai  -  and  it  ! 
should  be  a  profitable  life  Premier  i 
ha-  the  equipmenl  lu  handle  the  B  | 
(.’.  Silver  or'  and  working  co.'U  la.  t  j 
year  on  Piemie'  .in*  were  only  ?*  37;  : 
per  loir 

Cherni'  al  I’.cse.jreh  —  Hue  to  the  ] 
‘iemoralization  of  the  oil  mdu.=iry  in  ^ 
the  LnilecI  Stale-,  the  Gyro  proee.,;  j 
controlled  by  (’hemical  Re.*e.ai-eh.  bar  i 
not  been  used  to  the  (  xu  nt  hoped  for  ! 
Nev  eriheles.v.  ru-  a  rrsult  of  contract^;  | 
made  with  r'>finers  who  use  the  pro-  i 
cess.  G>  ro  rh-ocer.''  (.'o.  wa-  able  to  de-  ' 
chirr  a  dividend,  which  in  I  urn  enabled  j 
("bemKal  Re.-earch  C.’o  In  declare  its  i 
initial  divid'md  of  10  cent.*  a  share  | 
The  pre-irlenl  lia.-i  I'Xiii-e.-.-e'l  the  hope'  j 
Hiul  periodical  'lividend.-  could  V.e  pa  i 
F.xten  ion  of  till'  use  of  tpo  Gvro  p;''i 
tear,  t.s  a  ut  u-ipaleri  mu  e  eond'tions  .n  ; 
the  ml  Indus' r>  improve  to  neaie-  n-j,--  j 
mah 

Trinity  Apartment*.  ! 

I  hai'  a  -m'll'  dehentrn  r  o1  the 
Tn.nify  .\ p'jrimeni';.  The  in.tere.si  is  [ 
not  noil'  hnira  pn'd  e- nn  you  fell  me  , 
aiiythina  ohoii'  them.  Ire  they  iike'y  ' 
‘o  de'nuti  altonet her, ‘ 11 .  O  ' 

Intere'-i  on  the  lioii'i*;  of  Tr.nlt^  ' 
■Apartnienls  is  in  default.  The  bonil.- 
were,  giiaranieed  by  the  .Manufaeturers 


Finance  (''orporation.  now-  m  liquida¬ 
tion.  Hence  the  giiaianter  is  of  no 
valiii'.  In  '•uopei  al  ion  with  Hii  .Mont- 
"al  'rrii-l  1’"..  1  ho-T'  inleresle(-|  ui  the 
b'UMi-  ale  pl.mmug  fnieel.isu"''  and 
ale  (.if  I  til-  properlv  and  according  to 
!  nil  iiir'U'irial  Ion  il  rs  expc'-lcd  that  the 

|  (nt"uul  realized  from  Ihe  -ale  will  he 
IT  II  that  I  h'l  lo  is  to  bjndholder.s  will 
noi  I"  11-i.v  .'lion.-  Responsible 
■paiiir.  who  ha''  been  aclive  in  eon 
iiei  I  loll  "iih  Hus  situation  are  adv  is- 
iig  b.'ii  Ibol'l'  i  -  not  to  .-ell  Hu'ir  Jiold- 
iig  ,ii  ,1111  thing  like  t  lie  pnee  which 
o  olitamablr  on  the  .-eeiirity  in  the 
iiaikei  at  this  lime  it  is  slateii  that 
u'-iioM  111  counertion  with  th"  Itqiiid.a- 
lion  of  Mil’  as-et-  mil  be  lai-rieij  for- 
w.ni'l  as  qiiickl.'  ;u-  possible  and  that 
111  the  ineanlinif  income  from  the 
apartment.-  is  bi’iiig  vOlleeted  for  the 
heiir  fit  of  I  hi'  bondholders  and  i  hargc,* 
oHi'i  Hiari  Ixind  intcrejt  are  being 
t.aki  I)  care  of 

^  V-  ^ 

Wright  Hargreaves. 

I  hold  100  shares  of  Wright  Ha'r. 
Oregirs  bought  at  *3.00.  present,  loss 
*70.  Would  you,  advise  switch  inln 
say  Mi'Coll  prontriiac,  Photo  Eiigni 
vers  01  Cniiadigii  tfanners  — "iScoll  " 
5‘ou  have  named  three  sound  stocks 
a-  a  iKi.s-sible  choice  instead  of  hV'righi 
Hargi'caves.  In  .spile  of  thi.s  wouU] 
iT'.silnii:  to  advise  that  you  make  the 
(haiige  suggested.  The  gold  stocks 
hav"  gone  down  despite.  iiierra-ed 
earning  power,  while  (.'anners  and 
I’lmlo  Eng  I  aver-  profits  h.a\T  lieen 
reduco'i,  .McColl  bowed  largei  I'aiii 
ing.-  last  ycai. 

Wright  Hargi'aies  appears  lo  have 
ex'tllenl  po-sihilit  le-.  Th>-  mine  is 
developing  well  a  I  'leplh  and  |i  looks 
a.s  if  the  iK-iuf  of  ih'  management 
that  Eake  Shoi-e,'.-  rich  me  system 
eome;  ini'i  Wright  Hargr"ave:  be- 
tween  ‘jooo  ani'l  .3.oon  feet  h.a-  lieen 
I'onfirme.j.  Wright  Hargri  a\ ha- 
mui'h  the  greatest  length  along  the 
mam  break  of  any  property  in  Kirk¬ 
land  l.3(ke  There  appeal.-  no  d-uibt 
that  the  sinking  of  the  big  new  No  i 
-baft  to  4.000  feet  fit  r,  down  below 
1500  feet  now- 1  i.s  in  iireparaiioii  foi 
niiU'li  bigger  operat lon.-i.  im.luijing  a 
substantial  null  exiension 
Thr  gold  stocks,  on  perfovman'ie. 
should  be  among  the  fust  lo  appre- 
eiafe,  when  general  market  '.-ondiiioiT' 
iinpi  o\  e 

I/. 

Speculative  Bonds. 

Would  you  kiiuilij  give  m.t  your 
opinion  III  the  columiis  of  your  inter- 
!  sting  page  "Hints  to  I  ii  lestor.s" 
ivhrlhri  or  not  you  would  lonsider 
bonds  0.1  Price  Brothers,  Abifihi  Power 
Sc  Paper.  .Mhertg  Pacific  G’nin  Co.  very 
rtskif.  I  intend  lo  buy  some  bul  would 
likr  yoi'i  udvicr  first  and  the  market 
price  of  Iheni  ut  this  tune. — "Quebec.  " 
.Vbitibi  Power  &  PaiiX'r  and  .Ml'cria 
Pacific  Gram  both  reported  bond  in 
lerest  earned  with  some  margin  lo 
.-pare  for  their  last  fiscal  year.  The 
annual  report  of  Price  Bros,  is  not 
yet  availaV'le  as  the  fiscal  period  of 
Hus  company  only  ended  on  February 
•2Sih.  but  tl  seems  likely  that,  when 
Ihe  Price  report  is  made  public,  it  will 
also  show  earnings  in  excess  of  bond 
interc.'.t  requirements  for  the  year. 

It  should  be  noted  that  Price  Bros 
paid  dividend.-  on  its  common  stock 
up  to  th"  end  of  last  year  and  only 
omiit'  d  diiidcH'd  on  its  preferred  , -lock 
for  the  fir.sl  iiuarter  of  the  current 
year. 

The  current  market  quotation.-  on 
the  bonds  of  these,  three  compajiies 


arc  approximately: 

Price  Bros. . .  ..  *40  *4S 

Abiubi  .  .  29  31 

Alberta  Pacific  Gram.,  ..  77  SO 


There  is.  of  course,  a  considerable 
element  of  speculation  m  each  of 
these  three  bonds,  more  especially  m 
the  case  of  the  I w"  new.spnnt  pro¬ 
ducers.  which  It  seems  bkely  will  ex 
perienc  an  <  ven  les.s  favorable  period 
of  operations  during  the  current  year 
than  la.-l. 

It  should  be  noted  that  .Abitibi  and 
Pmcc  Bro'.  hail  olw-jivs  been  ixin- 
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sideiTd  as  amongst  Ihe  most  efficient: 
ly  managi’d  and  low  cost  newsprint 
organizal mn.-  iii  t h**  nnmmion.  This 
opinion  has  been  l->orne  out  by  the 
fa'  l  that  the  conipanies  wen-  abb  ‘n 
make  a  fairly  g  irid  showing  m  the 
inatii  r  of  earning-  for  such  a  >  "ai 
a-  1931.  which  -.nv  -a  I'lnbin.Tlion  of 
ruino'i.-ly  low  price-  for  newsprini  and 
.'-ilbstantially  eiiilailed  mill  ''r"'i  ation-' 
due  to  sleai'lily  'Icelming  ilemand. 

M'lth  regard  to  Hu'  pre-eni  lear.  it 
■eenT-  unlikely  that  an,'  tnipro' eui"nt 
in  the  demand  for  newsprini  will  de 
ve'op,  while  the  price  suiiation  pi  i 
mises  to  be  eieii  less  favorable,  with 
the  'ear  ha' ing  -tart-d  off  with  a 
further  "Ut  m  the  -elbiig  pruc  l"  'It 
( on-umer 

.V.-  ipganl.-  .\lber1a  Paiifii  'Ea.in, 
operatinn-  of  the  gram  e|e\at(U  '  om 
panie-.  hail-  nuetuate'l  i|Uile  wi.leE 
III  rc'  en'  vear-  ill  .acr-ordam  w  iHi 
w'e.-tein  'top  'ondi'ion:.  aiel  the  giaui 
mat  ket  -ituaiion 

l■■ol  thi'  ,v"ar  eiTded  I'in'-  liOHi,  1931, 
-Mbeiia  Paiiti".  (iraiii  ..uii'ie.-l  ^  i-.-rv 
ma'ei  lal  iiiipi uv eiiienl  in  resullv  oi'-r 
the  piereding  >  <  a  I .  reporting  onerai 

mg  piofit;.  of  *68.1.77  4  ;,S  I'oinpaieil 

with  *1*1.601  The  profit-  for  i,h»  ld..‘t 


, '-ear  were  p'lual  to  alme.'t  three  tuTie.- 
miere.-t  requirement?  on  Hie  >  om 
pane’,,  iionds 

Govemmenf  $5  Bills. 

i  C'lii  y,)U  iiif'irin  us  If  the  Donuni.'iu 
Got  ernment  issued  ony  Iii. 00  b’P  "i 
1912.  — ■  Hardii  are." 

5’our  enquiry  of  Mar  1 1th  rajSM  a 
point  whieli  will  he  of  interest  to  very 
manv  people  who  aie  uiTier  the  iin- 
pre-sioii  that  1  h'  Iiominion  'tovern- 
meni  oniv  is-uca  bills  m  the  'Jenomina 

tion.-i  of  *1.  and  *2,  outside  of  the  larger 

denommai ion,  which  are  issued  a- 
I  legal  leridei, 

I  The  l»omini.iii  (iovernnient.  a?  a 
'  mailer  of  fact,  ha.-  always  i.ssued  15  oo 
I  blll.s  although  very  feiv  of  them  g" 
I  into  general  cii '•illation.  The  reason 
I  for  Ih'-  '  aicit.x  m  general  cireiji.at pin 
iof  lioinmion  *,5  ou  bills  r-  rhe  fact  th.ii 
;ali  ,'t  tlu'  (ha'^'i'd  bank.?  issue  their 
own  and  **1.  bills,  and  m  cashing 
cheque.'  or  making  other  liank  Iran' 
.'('■tioiu  th'-''  naUiralH'  altss''  pi-efet 
I  to  put  Hieir  ow  n  bill,-,  into  ciri’ulation 
!  .8-  Hommioii  tuil,.  find  their  wa'  m'o 
ia  bank,  they  ate  retained  until  ,ei 
jtam  volume  has  heeti  collerip-i  .an  i  r-. 
liirne-l  lo  GHawa. 


The  Job  Ahead  For  Canada 


(I  outmued  fi'i 

I  ge;.t  you  I'lnsidpi  making  p'cu  iiii 
Iher  in  i.ana'Ia  what  fanada  wants 
and  the  Lmpire  ueedo  and  wants 

Me  have  also  uthei  .luhs  ahead 
Me  fin'l  four  principal  prohleins 
w’hich  are  paralleled  in  ,'uiii  own 
couniry  aniJ  may  be  ((insidereil  as 
the  job  ahead  for  Norih  .\nierica. 
VI/..  a.gricullurr.  iransportaiion. 
overseas  trade  and  government  ei- 
penditure.  Both  the  Enltcd  States 
and  I  'aiiada  seem  lo  he  getting  down 
to  brass  taeks  ou  these  important 
problems.  [1  i.-  lo  be  hoped  that 
we  sliall  both  be  able  lo  find  and 
apply  constructive  and  wise  solu¬ 
tion.-. 

In  Hie  measure  we  succeed  in 
grappling  w'ith  these  issues  In  iiist 
that  e.vtent  will  we  sooner  hy  sta- 
bilizin.g  oui  interlaced  economic 
life,  and  hoiv  intimafcly  our  re.spec- 
fivc  prosperitip.'i  are  associated 
Given  wise  national  state,smanship 
and  sane,  reonomii,  eonduet  and  a 
favoring  international  breeze  we. 
shall  each  come  the  more,  promptly 
to  our  desired  haven. 

In  conclusion,  let  me  emphasize 
to  you  that  Ganada  to-day  is  ab.-o- 
lutely  sound.  In  ihi.6  connection  may 
I  rile  a,  few  economic  facts  about 
Canada,  your  best  ciistomei  Our 
natural  resources  ate  still  beyond 
accurate  estimate :  our  national 
wealth  is  over  ihirly  hillinn  dollars. 
Our  financial  institutions  .iiicb  as 
our  hanks,  trust,  mortgage  and  in 
siiranec  eompanies  are  all  of  them 
solvent  and  In  good  shape.  There 
has  not  been  a  single  failure  among 
our  financial  in.sliHilion.s  since  Ihi? 


iin  Cage.  81 

"ar  Our  bank  debiis  are  ciovep  per 
eenf  more  lo-dai  than  thov  were 
ten  ,'c.ir.i  ago  O'ui  .sa'ings  depo-sit'. 
are  lip  in  the  same  period,  nvyre 
lhan  iwrnl.v-two  pei  ceni  T'viee  a- 
niiicli  life  insiiraiK'P  is  to-day  m 
force  Ilian  a  deeade  ago.  (  anadian 
corporal  ions  m  I'l.'il  paid  mji  in  rii- 
vidends  *226,.'i5l,hilii,  an  inerea.ve  'it 
•*32. .1011,1100  over  Ihe  average  for 
Ihe  pa.si  si.x  years,  and  .*.50,000, OOo 
belter  than  any  year  in  1  anadian 
history  prn*-  to  102''  There  have 
been  no  important  htisine.ss  tailure.s 
to  undermine  the  peoples  confi¬ 
dence  in  Ihe  eoiintry  or  lo  alienate 
the  eonfidenec  of  oversea.-'  invest¬ 
ors.  C*ur  troubles,  with  few  excep¬ 
tions,  are  keyed  to  the  internation¬ 
al  and  not  the  national  situation 
M’p  are  in  exrellcnt  condition  to  go 
ahead  an  soon  as  the  world  econo- 
mic  horizon  rlear.s.  M’jtb  out  na¬ 
tural  resources,  our  .strategic  geo¬ 
graphical  position,  our  leadership 
and  Hie  soundness  of  our  key  insti¬ 
tutions.  we  have  absolute  confidence 
in  the,  future  of  onr  country  and 
consider  quite  justifiably  that  Can 
ada  is  merely  on  the  threshold  of 
her  opportunities,  and  that  the  fu 
tnre  is  bright  with  promise  for  our 
land.  In  the  iob  ahead  we  -shall  also 
rejoice  in  yotir  prosperity,  .so  close- 
l.v  intertwined  with  ours,  and  loint- 
ly  of  mieli  international  sig-nifi- 
( ani-e  Gentlemen.  I  believe  ih" 
Golden  .\ge  of  the  tKimiiiion  of 
C.'inada.  of  the  British  Empire  ami 
of  the  l‘nitcd  State.s  ot  America, 
these  three  great  co-operating  in¬ 
terpreters  of  Anglo-Saxon  nviliza- 
tioii  to  Ihe  world,  is  yet  to  1  p. 


"There’s  a  flock 
of  small  orders 
out  there 


force.  He  (foesn’t  dri*c  them, 
but  hciiecph  iheni  btu»y  all  the 
time  *vith  helpful  suggcsdoiii. 


Telephotte  tontdch  helgteeft 
salts  managers  and  salesmets 
and  between  salesmen  and 
customers  keep  the  gtderf 
foming  in. 


One  of  his  most  tesultfu!  sys* 
Icms  is  for  bis  salesmen  to 
cover  Hrge  towns  and  cities  in 
the  ordinary  way  and  then  di- 
vide  the  outlying  districts  into 
thtee  or  four  sccdons.  One 
secdon  they  visit  personally  oo 
each  journey  and  the  othetA 
they  call  by  telephone. 

Id  this  ■way,  scattered  districts 
ate  contacted  and  many  orders 
ate  "picked  up"  that  might  be 
lost.  Incidentally,  Blake  hinj' 
self  uses  Long  Distance  to  keep 
in  touch  with  his  men  wheo 
they  are  oo  their  ground. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MIDfCCIM/*'  MllklCC  rntly  without,  any  (limiuiition  of 

|ll|  their  high  prrrioiis  metal  content. 

development  work  .^o 

O  A  H  /IDCDATIM/^  accompil.'shed  in  these  lower 

llnl/  UrCltnllllU  workings  has  been  done  on  the  500 

foot  level  where  he  says  the  'IbSfeet 

I  AQP  ^C7  111  drifting  along  -No.  1  vein  system 

vT  wOfyllA  been  almost  continuoiisl.\  in 

_ ~  '  good  ore,  witli  particularly  high 

^  7~~  ,  ,,  grade  valiic.'^  still  in  evidence  in  the 

rrcMiiictJOii  Cut  1-3  In  Unsatis*  north  east  face,  whicli  ha.*  only  .iiist 
factory  Year  of  Low  Me4al  reached  that  section  of  the  ground 
Pricc.s  where  the  long  stretch  of  high 

_ _  grade  ore  opened  up  on  the  :’>7,5  foot 

tf:5t  nkw  properties  I  level  was  encountered.  Already  I 

about  l,'!5  feel  and  15,a  feet  in  length 

TaUr  Up  Three  Options  After  ‘’j,  been  open- 

,  Aenn  r'd  up  on  the  hJa  and  <;'0  fool  level.s 


GREATER  HOLDINGS  CLERICY  CONSOL 
SUDBURY  BASIN  CO.  WORK  OUTLINED 
IN  SEVERAL  UNITS  AT  ANNUAL  MEE 


President  Errington  Comments  I  To  Concentrate  1932  Field  Ac- 


Briefly  On  Activities  Of 
Various  Mines 

WORKING  CAPITAL  DOWN 


tivities  in  Pascalis  Gold 
Area 

INVESTMENTS  DOWN 


in  the  ownership  of  a  large  number  ■■  IMfl/DI?  017  A 
of  claims  in  the  Great  Hear  l,ake  IflCln  1  1  i\L  llLAU 

disincl.  A  crew  is  now  on  its  way 
.  in  to  the  property  lo  stay  there  OI7I7Ii  MOC  D/li  O^V 

for  a  two-year  period,  during  which  l/CrClll/U  TOlilv  I 

lime  exploration  of  the  present 

holdings  will  be  carried  on.  as  wclli  IIIC 

as  staking  of  additional  cliitms  a..  Ol  flllj  vOlilT fill  1 

occasion  arises.  _ _ 

'  Points  lo  Necessity  of  Conserving 

MINING  MARKET  '’T?rc»r°' 

WAS  VERY  QUIET  !  QUESTION  OF  DIVIDEND  | 

Prices  Hovn^  Moved  Off  |  Company  Make  j 


AT  ANNUAL  MEET  MINING  MARKET 

Concentrate  1932  Field  Ac- j  WAS  VERY  QUIET 


Sharply  With  Base-Metals 
Mardest  Hit 


Invesltsahns  <*50  Prospects — 
Acqui'e  Interest  In  Beattie 
Gold 

I  Rurriitt  The  Flnuncial  Tim^tt 

loronto.  In  the  I wenly-sevepih 
.mnual  report  of  Nipis.sing  ''line.® 
'  o,  l  td.,  corering  (he  year  ended 
I'ci  ember  51.  1'.  I’  liarle.  president, 
.'■tales  that  operating  results  for 
ihe  ,'ear  coniilliied  iill.-atisfactory 
for  reasons  l>evond  the  control  of 
the  management,  t’rnly  about  l.uuu,- 
iiiHi  ounces  of  silver  were  produced, 
hr  says,  as  against  about  l.auu.oou 
oiinres  III  i''5u  Thr  production 
costs  of  sliver,  dim  to  ihc  brw 
ri-  grade  ore.  were  4l.4i’,c  l>cr  ounce, 
an  incred,se  of  more  iliaii  <5c  over 
the  l‘i,''.o  (o.t.-c  The  average  ottiri.il 
pirce  for  sdrer  for  1  ho  rear  wa: 


respectively. 


Io^nn.o  Burr.u  The  Hn,„ei,t  Ijmee  At  the  annual  general  nmeling  of  ^he  Rn.nc.l  Time.. 

I  ;  <  7k  f'lericy  Consolidnied  .Mines.  Limit-  Toronto-  |-r  leiirillv  llm  rnliie 

..hares  of  .siidbiiiy  Nickel  and  (  opper  ,,  ..  loronio.  ii.niicaiiy  no  i  umh 

t  onipany,  l.imited,  and  a  reduction  ^  '-'•'S*"a.  on  .May  H.  I  o-.  )jf,(  n,,.  Standard  Slock  &  Min¬ 
or  .’M.Vhii  sliarcs  of  I  a iconhridge  ff'tiring  hoard  of  dircclor.s  was  |.;xehangc  moved  iiilo  lower  lev- 

Nickel  Mines.  Limited,  shares  IS  one  re-elected,  and  reports  showed  (hat  p,, 
of  thr  rliirf  rliancrs  in  Iho  annual  tlir  ronipany  baa  disconi imied  opoi- 

stHtrment  uf  Sudbury  Basin  Minos,  aiions  in  thr  rcllriicr  Uik*'  sorlmn  in  thr  niajfnity  of  rases 


PIONEER  GOLD 
MINES  REPORT 
GOOD  PROGRESS 

Bullion  Production  Returned 
$725,000,  While  Net  Profit 
Totalled  $207,680 

INCREASING  CAPACITY 


Toronto  Bureau  Thr  Financial  Timra.  1 

Toronto. —  I’ractirally  the  entire 


el.s  (luring  Hie.  past  week.  rnec 
elialiges  in  Hie  iiiajorily  of  ease.«i 


l.imited.  for  Ihe 


I  he  of  rjouyn.  and  will  eoneeiitrate  il.s !  " b.iwever  eoiifini'd  to 


Too  Small  Returns  —  Propose 
to  Make  No  Formal  Answer 
—  Up  to  Shareholders 

■nra.  - - -  ^ 

rnlilT  Toronto  Bureau  1  hr  Financial  Timrs 

Min- 1  *orf>nlo  In  ;ui  interview  with  | 

r  lev-i  I'inaneial  Tiiiie.s.  .1  I’,  nickcll, 

Prtj.,,  ]  nff^ideul  of  .Meintyn;  roreiipine 

I  .Mines,  Ltd  .  defended  the  dividend 
rases  ! 

j^ii,;,ll  I  policy  of  Hie  eoriipany  whicli  has 
.,,|i,,r  I  been  Hie  siib.iecl  id  an  allack  by 


company  now  holds  g’.tis.oso  shares  |  ld55  field  work  in  the  Pasealis  gold  ,  nlHiougli  sone  rallier  '  ,  e'l  •ineei  .  f  Mont 

of  Sudbury  .NiMiCl  and  Hopper  and  area  of  giicbcc.  where  it  has  seem-  I  ;  hi*ngr.s  occurn'd  Activity  '  j..  .k  . 


Dome 

Teck-Hughes 

Wright-Hargreaves 

Ihrrr  sold  stnrks  thrti  merit  the 
.fttrntinn  of  thr  investing  pubhc 
this  tmir. 

Iho  rurrrni  i«suo  r»|  “Ihc  Mm* 
ifiK  Chroniclo  diHtus.srs  condi* 
tmn.s  At  thr«o  pioprrtics  in  m 
thnrouch  mAimor  A  ctipy  may 
t>r  had  toi  the  .iskiii^ 

F.  J.  Crawford  &  Co. 

Memhrr*  vtananrH  Ktoek  and 
Mining  Kirhanae 
II  .lORDAV  STnK.KT.  TOROJfTO 
ADelnlilp  9-161 


NORTHERN  C4NADA 
MINING  CORPORATION 
LIMITE?> 


l.'-01.'L’4  sliarcs  of  i'alconbridgc 
Nickel  Mines.  T'ficsc  changes  were 
due  lo  an  exchange  of  Kalconbndgc 
shares  for  Sudbury  .Nickel  shares. 


cd  an  operating  lnicrc.''t  in  Iwo  well  I 
located  pro(icriics  was  pcrlia 

The  cash  position  and  investments  •'••I''  •'•'J'’ 
are  down  from  -K’l.TUO  to  $l7.nuu,  i  l’''•"‘<''b 


continued  to  dwindle  and  Hie  period  ,7'*',  ;  Hie  i  hargR  of  .Mr. 

was  perhaps  Hio  ((iiielest  for  some  Goldman  that  .Meliityie  I'orcupiue 
lilHc  time.  .Niiineroiis  reports  a|i-  shareholders  In  divi- 


an  incred.se  ol  more  inail  ;.<•  ovei  Vancouver  Bureau  The  l-inancial  fimea 
ihr  I'Of  (o.-ts  The  average  on, rial  I  Vancouver.-Satisfaelorr  progress 
piue  oi  ..lUer  fer  (  lO  jiai  wa.  reported  in  the  annual  report  of 
per  oiime  .Old  was  approxim-i  ^ 


atel\  L’.i' ;  l.eiuw  Hie  average  lor 
I'l.'lu  .'cntl  Iri'i  under  Ibe  average 
for  HC'l  Him  lo  Hu  low  price  for 
.sllvef  .ciiil  Ihe  higher  produitiou 
eoif.s.  Hie  lesull  of  Hic  ye.Ti's  oper- 
afiou  at  t'oliall  shows  a  loss  of  $^7,- 
III  Huniig  Hie  >ear  praclically 


Ki'aliircs  of  the  report  arc  Hiat  the 


■iillioii  prodiictioii  for  the  year  and^^^,  conking  capital 


The  Siidhiiry  Nickel  shares  held  by  [  |„an.s  arc  slightly  higher  at  .i::!!47::; 
the  company  arc  carried  at  cost  at  np)  cxpcndiiiiros  for  the  vear 

ri.lti..  while  advances  for  proper-  $11,7:,)  lue  slock 

ties  aeuiiiTcd  and  devrlopmcnt,  with  puMtioii  shows  S.IOS  7.S|  sliarco  is- 
inlere.sf  accrued,  amounted  to  m,(,j 

7IS,  as  compared  with  .$4S.S.hSJ  a  ‘  ,o,„pan.v  eoiii- 

vc.ir  a-o.  pleled  fOSf  feet  of  diamond  drilling. 

_(  urrent  assets  were  shown  at  !  as  well  as  considerable  surface 
a.iit.  a  decrease  (if  from  a  year  i  work,  on  a  griiui*  of  claims  in 

ago.  while  currcnl  liabilities  werejnouvu  township  iioiTh  of  Granada, 
increased  from  tfi.’.  M  leaving  Surface  assays  had  been  encourag- 


Mhe  prenihiiii  thereon  amoiinird  tf  !  against  $po5Sl  a 
j  •57J.‘i.fMiO;  profit  lor  the  year  before  !  J^.^ase  of  S'.h.lisi. 

;  providing  for  depletion  and  income  j  ,,  t  c 


against  $0o.5Sl  a  year  ago.  or  a  de- 


?34.0itd.  ,[,5  I, lit  neither 


peared.  botli  annual  and  .|uarlerly.  '•  (’■  '■■oci  i.io,.oiiiou  «ii  uei 

but  Ihc  inarkel  hardly  responded  to  I  tt'*'"'''  Hian  any  otiicr  dividend- 
(lipup  j  paying  gold  iiiiiie  III  Canada,  ,Mr. 

Th('  ha.sc  metal  section  of  the  lift  P”""cd  to  the  iicces.sity  of 

.differed  lalhci  scvcrclv.  Norauda  positiou 

w.,s  Hm  most  active  and  sold  off  ""P«''taut  expaii- 

lo  11.60,  Hudson  Hav  shares  were  'l*■v«lopmcllt  program 

iradcd  in  fair  volume ‘and  the  pi  tec  I  ""'I'’' taken  by  Hie 

dropped  to  new  low  ground  during  1  1”  '*’''‘1’''  .'cars, 

mid  week  but  recovered  slighHv  aiid-  ''''  Go'fi'oan.  in  a  lellcr  to  the  fi- 
Sherntt-Gordou  weakened  still  I'ui- 
Hier  to  ••1,  On  the  appearance  ««r 

\  ,..,0 -in,,’...  ..nr..... I  i.,r  iiv'i  ni,i..i.  ''ilvie  pioiioiiy  iju.s  sLiowu  consisl- 


real.  Alisvverilig  Hie  i  liaige  of  Mr.  IntsMmeni,  in  Cunadlaii  mlitM. 

Goldman  that  Melutyre  l>oreupii.e  ‘TrTCRRKri 

has  paid  lo  .sharelioldeis  In  divi-  rr«ident'  nnrt  Mnn«itlV,'’Dlr«tnf, 
ileiids  a  sm.iller  proportion  of  net  Ronm  pan.  2.%  King  sfwt  Went,  Tornnt*. 


Nipissing's  report  tor  H);!l 


tions  nor  a 
der  drilling 


assays  had  stood  up  un- |  showed  a  loss  from  operations,  the  u7li77mg^cTv“^.‘,'fi^%^cords%.•^^^^ 

I  «jr'i  ijiiiiius  anil  thf*  romnanv  had  '  •'^tork  iiiovon  sharply  lower  to  -ih.  i  x-  &«  •.  «*  «*-t_  *-•  i  w*i 

ngs  of  l-alcoubridge  shares  not  felt  iu.rtified  in  going  To  the  ex- I  Nickel  weakened  to  r,.6U  and  S.id-  '1 7; I  Bureau  Th.  F.n-nci.yi*.. 

.K(M  a.  cost  at  ?7.ri42.ir.9.  pcn.se  of  deeper  exploration  bury  Basin  was  off  to  -Jo  on  the  ap-  7  ''."e?  Halifax.  N  S.-At  the  ^ird  annuaJ 

u.ldings  ..f  r.l.Ohn  shares  of  After  a  reconnai.ssance  of  mining  1  pearanec  of  if.s  annual  report.  n  oH  .  t  r  i  t  T  gross  meeting  of  the  shareholders  of  tie 

-th.rd.in  were  placed  at  cost  dcvelopnmnts  in  mirtliorn  Ontario  In  the  gold  section  prices  gener-  v'  /l  0,0  m  IT-  Mines  Limited,  here.  M' 

.577.  Advaiicos  to  Mnlarti.  nnd  Oiiohcc.  imd.irMkcu  in  the  fall  ^  allv  held  within  a  narrow  range.  in  was  announced  that  sufficient  ore, 

lucs  (secured)  with  interest  of  Ih:',!.  the  conipaiiv  purcha.sed  an  ,  The  firm  spot  in  the  group  was  o/ v7w'  ii7 \7'c(ium‘*  of  th^'^lar  mr  been  discovered  at  the  com- 

were  ^:,;I.4(16  and  shares  m  i„,erest  iu  the  Cadiliac-rascalis  Ex- !  Like  Shore  which  firned  up  to  77.  '  o  mu.  r  h..  r  panv  s  holding  in  Lunenburg  Coun- 

ompanios  at  not  more  H.au  pioratious  Syndicate,  which  holds  Home  was  one  of  Ihe  active  issues.  ^V'  '  '  X  ^  'I  establi.shing  of  a 

00.707.  Shares  in  and  ad-  ,  j„  i.ouvi- 1  and  sold  down  to  1 1  00,  McIntyre  |  7.;.'.  plant  for  the  produetton  of  tungsten, 

to  t  licncy  Mines.  Limited,  pourt.  Sennevilie  and  Malartic  town-  held  fairly  .stead.v  in  the  opening  |  k....^  k«„-  .r  summer.  onsiderablc  cxplo- 


X4iiU  'i7(;;  ic.ser'o  for  deph- I 


III.  Huniig  Hu-  yr-ar  \  |  -'.t, reserve'  for  (Inmin  j 

all  Hi(  kti'iwu  oie  wa.v  iiiiDCd  and  1  ,  t-  . 


Holdin.cs  (if  ralci'ubridgp  shares  not  felt  .iiistifieif 


,  .  ,  .  '  ,,  ,  ion  .and  provineui  laxc.®,  '.jl.'J.Tf. 

Hbniit  Marc),  I  ot  thi,  year  (.halt  pp,  ,„..fil  lo,  ihc 

mining  operations  were  vear.  earned  to  surplus  fund,  $7u7.- 

Iiuurd  jjs;,; 

Intensive  Search.  company  ®  mill  capacity  is 

1  icUl  wo;k  and  the  search  for  (icing  increased  lo  jOn  ions  and  Hie 
new  (iropertirs  coniinued  through.  ,  „,i|  ue  ready  for  operatiou 


lare  tiooKcsl  ai 
^  while  biddings 


.■osl  al  5:7. 547.159. 
if  751.099  shares  of 


TUNGSTEN  PLANT 
TO  BE  ESTABLISHED 

Indian  Path  Mines  Has  Sufficient 
Ore  To  Warrant 
Consti^ction 


Shrrriit -Gordon  were  placed  al  cost  j  ijevelopnients  in 
at  '575.577.  Advaiicos  lo  Malarfit  and  Oiiehcc.'imd. 


pense  (if  deeper  exploration 

■After  a  reeonnaissaiu e  of  minin 


bury  Basin  was  off  to  70  on  the  ap-  reserves' 

pearanec  of  if.s  annual  report.  I  production  ‘ol 

In  the  gold  section  prices  soticr- i  ...u  nmi  m 


oHicr  comp.in 
CO."!  .$100,707. 


'Hci  inv e.  ti^-atin^  5,, T„vr  than  expected  |  were  hooked  at  51.  fteferred  charges 

f.,0  pio[iciii,s,  o|0ions  were-  t.iken  !  [);,u(|  gcioan.  managing  director.  1  „  ?::’:.’ivs4i  of  which  S515.S87  rc- 

. . '«  allowed  to  lapse  rcporis:  •'Hy  the  i  nd  of  May  the  1  proseiito'^rcxploraHon  and  dcvclop- 

.illcr  pcrforniancc  of  surface  auc^  f„o,  nr  14tl.  level  will  he  reach-  cut  expense.®.  Thc.so  assets  com- 

liiHPiutul  (iiilliDu  wulk.aod  tilt*  t  bird  (.,j  tj  (isscutiing  will  hr  plaricd  ,  hmed  niadr  tho  rutal  assets  Sl.kOT.- 


ai  .Ndvaneos  \o  .Mnlartu  guohre.  imdert.ikcu  iu  the  fall  *  ally  held  within  a  narrow*  ran',;r. 

(itdd  Mitios  (seeured)  with  interest  |0:ji  (he  eonipany  purchased  an  ,  The  firm  spot  in  the  .^roup  was 
accrued  were  and  shares  in  jnicresf  iu  the  ('adillac-Pascalis  Ex- I  l*itke  Shore  which  fir  ned  up  to  1*7. 


I  w'luccs  to  1  honey  Mines,  lamited.  Sennevilie  ant)  Malartic  tow n-  held  fairly 

director  ships.  Qiiehcc.  and  .secured  an  op- ■  sessions. 

dirtitor.|„^.,.n  x:i:.i,v.s4 1 .  of  which  551o.S8.  rc-  „.Ki,.h  if:-cr..M„KK 


it  was  iu  plant  for  the  production  of  tungsten, 
this  summer.  Considerable  cxplo- 


ui  1  J  J  !  1  .  J  1-  -.1  '  "Various  reasons  have  been  of-  ratorv  work  has  been  under  way  and 

ships.  Qiiehec.  and  .secured  an  op- ■  sessions,  hut  softened  to  lo.jO.  i.v  n...  i,  . .  '  j  -i  T  .  -.i:  f 

non  ,,,,  J  if;  TOOK-, „„hc..  ■vi.mn  S'?,  If , 1  'ho7“ /■SLi.te",  t"; 

exercised,  vvil  give  ihe  ciimpauy  ,  row-  range, whiC  \\  riglit-Ff.nrgreaves  ,  \i,.i„iv  rr.  ...oi.  _ _  i  .  ■.  k  ,  '  iT 

.  ,  ....  ,  .  .  r  '  ,  .  ..  ..  r..  .  H'*-  .'i,ini\re  m.inagcnient  wiHi  rc-  new  plant  will  he  for  the  pumose 

conirol.  Ihe  money  being  paid  for ,  eased  to  7.71.  H(dliiigcr  was  oft  to  „  .  ,nv,.irf„n,i..  k...  (Ko  -.r  Ik  .u  j  lurpusr 

.K  I  I  .  „  J  r  .  II  „  ....  said  to  dividends,  but  none  of  the  of  gathering  the  ore  and  producing 


diamond  (Irilliiig  work,  and  Hie  third 


I;  al  (ireseiil  iiidefiliile.  (  ompanv  .liorm  as  Ilie  loading  pockets  are 
liruspcctors  staked  1SI  claims  in  compleicd  and  Hie  skips  operating 
.evcial  area."  in  Ontario  and  Wuc  lais  will  enable  development  to  lie 
l-rc.  and  these  will  receive  uHeni ion  Pd  .,t  least  four  of  the 


The  money  being  paid  for ,  eased  to  7.71.  Holliiigcr  was  off  to 


compleicd  and  Hie  skips  operating  ago.  I’roportics  were  valued  at 
I'his  will  enable  development  to  be ,  *7117,056  and  buildin.gs  and  equip- 


vincd  made  Hie  total  assets  51.697.-  interest  t®  to 'be  e.xnended  in  i  4‘:o  and  fractional  losses  were  sus-  """c  of  the  j  of  gathering  the  ore  and  producing 

.’76.  compared  with  .55.1157.59(1  a  year  1  ,.,if,nnioni  nm-L-  •  ■  ok  t-  i  i  ^  i  into  Pi-rnii,.r  'C^son.s.  so  far  presented,  appcarithe  tungsten  concentrates. 

,go.  I'roporues  were  valued  at  To  1  he  writer  of  this  i  The  company’s  shareholders  are 

E-..-o-.g  .'.,.1  Ki.iiain.,.  an. I  nniiin.  ^Hd  II  IS  cxpcctcd  Hial  work  w  1 1 1  hc  fsy  1  va n 1 1 c  and  McLeod  Bivcr  '  leitet-  i,  wnnid  :.n,.na..  ir  ,Kn  i.n..  !  c- 


hre.  and  Hicse  win  receive  uneni ion  ■  p.,rnpd  on  oii  al  least  four  of  the  nieni  .'1  1.766  A  vear  ago  proiver-  started  within  two  weess  on  one 
during  the  coming  summer.  Indiid-  ,-^0  new  levels  from  Ihc  I'^th  to  the  nos  were  valued  at  '7  15.975  and  between  the  Lcro.v  and 

cd  III  the  niimhci  is  a  large  group  -  1.(11-,  gt  41,0  sitme  lime,  and  this  equipment,  etc.  at  5I'.S31.  Treadwell  V  ukon  properties  and  ad- 

Partiv  ad.Muiiin.g  the  Beatde  proper- |  p,,,,.,,  .several  (.(ghilities  included  1 ,68:1,505  shares  ■;vesi°"Thesp’  Haln  '  11^11.- Tin"  !e 

Ir  in  guehee.  imic.s  the  amount  of  ore  that  will  issued  valued  at  '5  05,7  aud  a  de-  IS''"  '  'n-'oo 

In  addition,  the  compai.v  look  a  p,.  gpppj  ,,„nug  th.'  ,mniing  f,m  f  'tTV665  reprcVenling  exVeu  sranodiorile  coutact  and  are 

suhsrainial  uoerrst  lu  the  Heal  He ,  ,  pg ,  gp^  .jouble  our  „  ou  propr, 410^71  Ic^sTm 

,  'present  ore  reserves  I  empts  from  V  date  of  inl-ept^n^  containing  gold  deposiis  similar  to 

the  balance  shc  i  of  Nipi.-siug  ,  .-,^1  the  same  time  it  is  our  infen- ,  Commenting  on  operations,  which  aii.iarpni  piopeilie.®  I  1.-. 


Uiipmcnt,  etc.  at  518. 831.  I  read  well  V  ukon  properties  and  ad- .  IViint?  BTi0fS  other  conifianies  which  arc  under 

sued  valued  at  .5..>.o....37..>  and  a  de-  .p  -ranodiorile  contact  and  are  I  - .  as  .'icintyre. 

'll  of  ti'ni.665  representing  expeii-  ,k,.,„,k,  t,.,,.p  ..  ^ood  ch-iiice  of!  '*  understood  that  the  difficul-  . .  Ho  then  reviews  Ihe  record  of 

Hires  on  properties,  etc,,  less  rc-  .-ontainin-  -old  d’enosiis  "imit  ir  iivM'os  in  connection  w  ith  Ihc  enmpic-  I'cmiskaniing  .'lining  Co..  CasHc- 

ipts  from  the  dale  of  inceptnni.  .  ‘  a.^ppp,  ,„w,„‘prHps  'll  i 'ion  of  the  McLeod  Bivcr  financing'  rrcihevvey,  and  Capital  Silver,  and 

,  ommenting  on  operations,  which  ^  planned  lo  do  'onie  work  latjr  !  have  been  overcome  and  that  IhPiS'ays: 

^re  largely  those  of  companies  in  p  '  aeasnii  on  a  '-roiin  of  fioo  '  oompany  will  now  he  able  to  bring’  "If  'he  same  plans  and  lacHcs 
Inch  Sudbury  Basin  is  interested.  1  in  sennevilie  fMwn.,h  n  Iving  '  t'’  ^n  early  coniplelion  its  first  op-  arc  permitted  to  be  followed  in  the 

■osiFicnt  .losoph  Erringinii  .^ays  in  i  ,1,-  nnrthorn  mar-in  unit.  It  will  bo  remember-  ^'hfc  of  McIntyre,  Ihe  results  will  be 

.1™..-  =roan.  i,»d.  '"d .."■"iiy.'''"  i>r,.r,rij 


"■Inch  Sudbury  Basin  is  interested. 
President  .loseidi  15rringli'n  says  in 


.-uhsfainial  iiii,>rrst  in  the  HcaHie|^py|  rnorc  than  double,  our  nu  properties,  etc,. ’'less  rc- 

-'"°9s.  Ltd  ...  '  prc.sent  ore  reserves  |ceipts  from  Hie  dale  of  inceptnui. 

I  hr>  'u  .  ipij-Piu,.  i  lime  it  is  '»ur  inten- ]  rommentinz  nu  operations,  w  hich 

Mmin-  '  "  .  H'  al  ’  iii*ri  to  conlinne  ihe  "haft  an"thei  ‘  ^vere  lar;:ely  those  of  t  onipanies  in  \ 

hows  '"lal  a^^^.^ei.d  of  .5.:, .He. 79.. ,  "'  fur  liiindre.1  feel,  or  to  a  depth  "f  which  Sudbury  Basin  is  interested,  j 
which  5l_ri'^.-.6(i  I"  listed  as  currcnl  04  feel,  so  tiat  when  the  drifting  i  president  .loseidi  15rringli'n  say  s  in  1 
•ind  .'.’,9:5,  .yiiii  a.s  investment.  Mm-:,,,,  h,,'  new  lower  levels  is  well  part:  ’’During  the  year  in  common 

mg  propciHes  are  shown  al  advanced  Hie  shaft  will  he  lompict-  with  many  other  base  metal  shares, 

|i"o  Liahiliiics.  including  hank  ,  niaking  availaaie  four  more  new  .  your  holdings  in  l-'alconbridge  Nic- 
loans  r-ayahlc.  ^accounts  payable,  I  down  >o  the  eighteenth  f(vr  j  kel  .'lines  Tamited  and  Sherritt  Gor- 

elc.,  total  .'47.1.1.1.  In  addition  •'>  development  in  all  below  the  ICOO-ldon  Mines.  Limited,  have  continued; 
the  operating  loss  of  58, .ill.  the  (evel.  |  to  show  depreciation.  In  spite  of 

•  •|iciuiiiig  statement  show.®  cost  of:  -igcveral  small  veins  have  been  Hhc  very  difficult  year  both  <'oni-  | 


It  is  understood  that  the  difficul-  He  then  reviews  Ihe  record  of  j  president. 


letter  it  vvould  appear  as  if  the  best  ■  Maritime  people.  E.  Hart.  Nichols. 
cx|ilanation  may  be  found  in  a  study  -  K.C.,  was  rc-elected  president,  and 
of  the  experience  of  shareholders  in  the  directors  are;  A.  B.  WiswelL 
other  companies  which  arc  under  I  vice-president ;  Gerald  P.  Flavin,  sec- 
I  the  same  control  and  managcnicul  1  retary-treasurer;  and  Harold  Oxley, 
as  .McIntyre."  '  \V,  .A.  Walt,  .\lbcrt  VV'isdom  and  the 


new  lower  levels  is  well  pgpi:  ’'Ftiiring  the  year  in  common 


lies  in  connection  w  ith  Ihc  complc-  I  cniiskaniing  .'lining  Co..  Castle- 1 
tion  of  the  McLeod  Bivcr  financing ' bevvey,  and  Capital  Silver,  and, 
have  been  overcome  and  that  Ihci^^sys: 

company  will  now  he  able  to  bring'  "ff  Ibe  same  plans  and  laclics, 
to  an  early  completion  its  first  op-,  ye  permitted  to  be  followed  in  the; 
crating  unit.  It  will  bo  remember-  case  of  McIntyre,  the  results  will  he  j 
ed  that  a  very  strong  group,  bead-  the  same.  While  the  property  is  I 


Athadome  Head  Leaves  To 
Supervise  Field  Work 

Toronto  Bureau  The  Financial  Timat. 
Toronto. — Al  a  meeting  of  the 


and  expenses  incurred 


lots  of  $971,  which,  after  de- 


h.dm-  'hank  ''I.  """T  shaft  will  he  .omplel-  witli  many  other  base  '’'^tal  shares.  ,  -  '  '  -o  d  bear-  by  August  Belmont  and  Co.  made  Prosperous  and  earnings  arc  grow- j  Board  of  Directors  of  the  Athadome 

ntJ  navahle  available  four  more  new  .  yolir  holdings  in  I- alconbridge  Nic-  3n  some  weeks  ago  to  the  Me-  ing,  a  few  hones  arc  thrown  lo  the  CIM  Crwiipany.  Ltd..  Hon.  E.  .Michen- 

r,  7  '''Sbteenth  for^kel  Mines  Limited  and  y>hcrritt  Gor- I mti  ii.sn.  _  1  Company,  which  the  directors  .shareholders  and  a  large  cash  sur-  er.  president  of  the  company,  wa.s 

.hr  ..nci-Hin-  inss  of  I H  ^  limited,  have  ‘^'’Bt.nued  .  r^lt  they  were  not  justified  in  ac-  Plus  is  being  accumulated.  It  must  appointed  managing  director  and 

!.7rX  umt  ..  K  .  K  :  ‘Show  Jppreemtion.  TIIDMrp  VAHPV  .epting  due  to  the  fact  that  the  Bel-  be  remembered,  however,  that  even-  leaves  for  the  M'e.st  immediately  to 

work  n.  iitilihp  nrnnertipsof  '158  I  ^P'^'ral  small  vcins  have  .eeDi  he  '  cry  difficult  year  oh  '  *991-  1  ^  V /iLIjIj  1  mont  proposal  called  for  blocks  of  tiially  the  property  will  become  ex-  supervise  drilling  operation.®,  about 

w  ork  on  outside  Properties  ,  5U.S,^.  encountered  in  thm  new  shaft  and  a  pan.es  have  nevertheless  shown  pro-  |  I  /llimn  '  common  stock  on  the  issue  of  which  haiisted.  since  all  mines  have  a  to  commence  on  their  properties. 

ich  ifter  de  .  crosscut  has  been  run  a  shijrt  die  o  s. .  I  ^Il'rpfl'p  I  1  company  would  have  definilo  life  lime,  and  no  skill  of  comprising  of  37.090  acres  or  ap- 

'M.’  .  K,.”  K  '  99"'-'  P’  on  tie  7UU  fool  ,ev(:l.  -Your  holdings  in  the  Sudbury  VUIlUl  LiU  IT  Lilt  nas.scd  into  the  hands  of  the  Anieri-  management  can  make  ore  when  proximatelv  51  souare  miles  in 


!  crosscut  has  beeu  run  «i  short  dis-  gress. 


to  one  on  the  I'oii  funi  iovcl.  “Your  holdings  in  the  Sudburv 


ducting  intcresi  on  bonds  and  hank  ,  -i-uis  promises  au  additional  supply  .Nickel  &.  Copper  Company  now 
balances  and  profit  on  .sales  of  |  of  pro,  but  nothing  can  be  calculat.  amount  to  7.418,980  shares  the  in- 
( iirities.  leaves  a  net  loss  from  all  j  p,j  until  it  is  actually  blocked  crease  being  due  to  the  exchange  of 


ol'Crations  tor  the  year  of  5131,0"7. 

STEADToUTm 
AT  HOWEY  GOLD 

Treating  25,000  Tons  Ore 
Monthly  With  Suggesterl 
Profil  of  .$33,000 


()ut.  -A  small  vein  was  also  cut  hy  a  54.790  Falconbridge  shares  for  753,-  Fels  Lompar 
!  crosscut  south  on  the  S'tO  foot  level  980  Sudbury  Nickel  &  Copper  shares.  789  In 

at  a  point  about  sevent.v-five  feet  Tn  addition,  at  December  31st,  1931,  _ 

west  of  the  No.  2  shaft.  Thl.s  vein,  there  were  advances  amounting,  w  ith  Calgary  Bureau  Th. 

although  small,  ten  to  twelve  feet,  interest,  to  .5519.718.81.  Cntil  finan-  Calgarv.  _  Deli 

has  an  excellent  character  of  orcicial  condition.®  improve,  there  i.®  no  !  ygUp^  ,,l'l  pompani 

and  likewise  reveals  future  possi-  inducement  lo  carry  on  exploration  ,  jp-.,  j,‘,  A|)rii  were 


April  Production  of  65,691  Bar-  j 
rels  Compares  With  71,- 

789  In  March  | 

Calgary  Bureau  The  Financial  Time*,  j 
Calgary.  —  Deliveries  by  Turner 
Valley  oil  companies  t()  the  refiner- | 


I.eod  Company,  which  the  directors  .shareholders  and  a  large  cash  sur-  er,  president  of  the  company,  wa.® 
felt  the.v  were  not  justified  in  ac-  Plus  is  being  accumulated.  It  must  appointed  managing  director  and 
cepting  due  to  the  fact  that  the  Bel-  be  remembered,  however,  that  even-  leave.®  for  the  'W'est  immediately  to 
mont  proposal  called  for  blocks  of  tiially  the  property  will  become  ex-  supervise  drilling  operation.®,  about 
common  stock  on  the  issue  of  which  baiisted.  since  all  mines  have  a  to  commence  on  their  properties, 
control  of  the  company  would  have  definilo  life  lime,  and  no  skill  of  comprising  of  32.000  acres  or  ap- 
pas.scd  into  the  hands  of  the  Anieri-  nianagement  can  make  ore  when  proximatel.v  51  square  miles  in 

can  group.  there  is  no  ore  in  the  mine.  And  if  .N'orthern  Alberta  on  the  Athabasca 

■■  the  shareholders  arc  not  getting  River. 

Barkhill  Gold  Mines  arc  planning  ^v^iat  is  coming  lo  them  while  the  AH  the  drilling  equipment  of 

to  greatly  increase  the  capacity  of  "line  is  pro-sperous,  they  certainly  1  Slower  and  Sons,  well  known  On- 

Hieir  mill  as  a  result  of  the  discov-  not  get  it  later  when  the  mine  tario  drillers,  have  reached  the  pro- 

cry  of  a  new  vein  on  4Hi  level  cn-  ston's  (in  the  decline.’’  perly  and  the  first  of  three  wells 

countered  during  recent  sinking  op-  ''n-  Goldman  concludes  by  calling  is  now  being  spudded  in.  Drillers 


I  countered  during  recent  sinking  op- 
]  orations.  The  new  lead  is  fiirnisli- 


al!  the  ore  for  the 


I  work  for  the  present.  i  mK- V'!' V  .  '"1"'  tl'’^T7''1  ! I’n'kliill  more  than  double  the  j  annual  nieotiiig. 

•■fiTiin.-  (  iho  f- iiin-  ha  r,  r  I  I  i  I  ^'i'  '"nM*'' ml  Will  I...  Ij^,.,,  lesoiircc®  i'  bad  when  first  Shareholders  EaTor  I’olir.v, 

incT  to  tno  fdllins  nsso  7nrl«il  !>;ir!*f‘ls  likrl\  to  hr  Hr>ni*oximiitclv  i  tu  •  *  „ »  lu  I 

prices,  no  further  exploration  work  (t  mo nililv  delnenc®  Tn  fu'-  ^  t^e  existence  of  tb(^  I  le.sident  Bickrll  t.dd  The  Einan- 

w-as  done  at  Hie  Veriiiillion  Lake  !  ,  leT  hi  ’’nVoi.n  rmo  "uhic  . 'he  ..i.rlh  level  was  not  cal  Times  Ihal  directors  of  the  com- 

I  property.’’  4,7  ThT  gaT  ..on.sei  va Hon  .T  der  |  T,  'i'  T”- 

- -  which  hccamc  cftective  Hus  week.  g.  rr  .  .k  .  TiT  '  I'  m 

,i..  .4 .  ,  ii  e.xrvarr-.r,  W  I  TO  H  d  V I  CCS  3  fp  t  f  I  I  h  p  c  f  f  cc  I  that  All  fhc  I H  Tuo  sluHoholflcrs  of  the 

PRFMIFR  RFPflRT  "•  'P-'  wU  VTn.sKbmably  lTr=:l'»nk.M,ighe.s  Mines  in  ,^pril  treated  conipan.v  Mr.  Bickcll  .stated,  had 

r  1\L1tI1L1\  ALirVrl\l  p,  ,(,g„  4;-,k9|  tcirel®  due  to  1  hp  1 ''PProxiiiiatcly  40.11O0  tons  of  ore  cnnsistenlly  favored  ihc  policy 

TAA  rAMCrniTATIl/r  'hH'  n  numiier  ,’>1  companies  l••';'•aging  over  51.'.(m.  per  Ion.  This  adopted  by  directors  as  "ell  as  the 

Mill  I  IlNSFKVATIVF  'Ifeet  to  farmers  at  the , 'n'l-'-ales  produedon  of  better  Hum  .najority  o  shareholders.  I  he  divi- 

lUU  ViUlULaf/iUlL  r(p,„  ,hg„  „,g,uet  then-  pro-  .  ,  ,  .  .Melnfyrc  stock,  he  siiid 


isli-  nn  shareholders  lo  organize  for  express  Hiomselves  as  highly  satis- 
and  Gieir  own  protection  prior  to  the  I'ipcj  with  Hie  geological  formation 


GREATER  ACTIVITY 
AT  BRIDGE  RIVER 


Si  JX  L  ok  out.  -  Tlowcy  Hold  |\|Vt|\ 

'Hne  ha,-  aHiained  a  comparative  | 

I.v  uniform  rate  of  iiperation-.  Tbc  i  — - 

noil  js  treating  approxmuieiv  7.j.-  Lonic  and  Pioneer,  ll>e  Two 
con  tons  of  ore  monthly  rbo  ore  Producers,  Attract  Interest 

.  ontains  gros.  gold  value  of  around  _Other  Companies  Busy 

$4.2.)  per  ton.  while  Hie  average  re.  e 

■  overy  is  appro.Mmafely  53.80  per  Vancouver  Bureau  The  r.nanc.al  T.mes 
Inn. 

<  osts  have  iieeu  reduced  lo  les.®  'ancouver  In  view  of  t  .  ..re, it 
ihan  $2.,'-'  per  ton.  thereby  leaving  '>■  mcreaser  activiiy  ,n  mining  m 
a  profit  of  around  51.35  per  Ion.  i 'hn  B-'ul^fe  River  conniry  offiei.il  in- 
Thi«  ..lo.an.,,;  nrofo  -.f  oon  T.er  I  forniation  as  to  gold  producHon 


PREMIER  REPORT 
TOO  CONSERVATIVE 


ore  resniirec®  i'  bad  when  first  Shareholders  EaTOr  I’olir.v. 
opened  up  The  existence  of  lbe|  President  Bickrll  fidd  The  I’inan- 
Icad  on  Hie  rourih  level  was  nol  cial  Times  Ihal  directors  of  the  coin- 
indicated  (III  the  .surface.  |i,Tn.v  do  not  propose  to  make  a  for- 

nial  answer  to  .Mr.  Goldman’.®.  letter. 

Wire  advices  are  to  Ibe  effect  that  .Ml  the  large  shareholders  id'  the 
Teek-Miighes  .Mines  in  ,\pril  treated  eompan.v,  .'Ir.  Bickcll  staled,  had 


Production  is  expected  to  be  reach¬ 
ed  at  around  1,550  feet. 

Higher  Gold  Content  In 

Last  Telluride  Shipment 


dend  on  .Meliifyrc  stock. 


Unfavorable  Impression  Given 
Engineer  Claims — Give  Facts 
To  Support  Argument 


duet  Hiroiigb  the  rcfiricrie.®. 


.Average  recoverv  indicated  in  Hie  had  been  large,  at  Ihc  rate  of  20'^7 


,  ,  Torniifn  —  The  carload  of  gold- 

.V'_  copper  eoncentraie  recently  shipped 
ih'  from  Telluride  Mine.®  by  Smejtcrs 
1.®  he  Coi-pni-aiion  of  H.Tnadn.  I, Id.,  the 
'  .'y  iirescnt  owners,  i.®  reported  to  have 
.  on'r^’  inci'case  in  gold  content 

“  '  and  a  lower  copper  content  than 


The  figure  .d'  49.211  barrels,  how- !  .’'‘’PO'-t  considerabl.v  higher  Iban  per  annum,  over  a  term  of  nbout  15  L,j,,  spjppe,,  hy  the 


a  profit  Ilf  around  .51.35  per  Ion. 
This  suggests  a  profit  of  533,1190  per 
month. 

W  ith  production  at  a  rale  of  599.- 
oiin  tri  545.(11111  per  inotiHi.  Ihe  pre- 


ihere  in  .A 
awaited 
T’arlieular 


miiim  .'m  '  exchange  amounts  (o  i  f’-onoc’  Mine,  which  ,ii  many  res- 
some  . .  monthly.  This.  addiM  ^  PO<'<s  ''<’=orde(l  a.'<  the  most  im- 


f,,  'nil!  nrofl  MCJ  ion  I  Vancouver  Bureau  The  Financial  Times  *  * >  *  niiiici  , 

Pfou'u  M(  II  I  This  figure  W  ill  he  slightly  inerea.®- 

Anri  IS  bom;:  caiiorly  \an'-ouvf*r  Now  i2ht  nn  tho  lo- i  ,  i  »  v  e- 

^  L-.  .  r  r»  ^  1  1  M-  •  u  ,4  f'll  wbon  snlo.s  to  larmers  aro  lakon 

.  I  f  into  (•(insideratiim.  Total  monthly 

lar  .nterest  i.~  shown  in  by  ,he  analysi.a  m  entlv  ‘''ooplftrd  ;  ,  pnrposes 

dme.  which  in  man.'  res- ,  line  h.'  .A.  .N.  "  olvertoli.  'ancon-  ,  ,  ,,,  „  , 

regarded  as  the  most  im- '  ver  mmiiig  engineer,  who  stated  '  ^7,77:' '.'7  , 

lining  developmenl  ot  the  ihat  the  .iiiiiiial  stalemeiil  leaves  a  '*  .j’  ’  .'j 

iritish  (  oliimhia  Hoo  t  pro-  somewhat  iint'avorahle  io.pression  ,  ,,7^87  b.Trre7s  frZi  1hc 

being  made  m  completing  hecaiisr  of  its  iilt,  a-conservat,vc  ua- ,  deliveries  of  71.789  barrels. 

or‘s  null  1  Miro.  _ _ _ _ _ 

Tiining  mtere.-ts,  including  |  -n,,.  f.,||,jwing  fio  ts.  arc  revealed  j  i  r»  j 

led  Mining  A-  Smelting  „  n,,,  ,,n,i|>...|s  i.v  Mr.  Wolverion:  ,  rroduction  Is  KeSUmeCl 


ever,  represents  , ho  approximate  1  >'eon  for  some  lime  past,  ’rhe  -Ve.irs.  „  ^ 

total  montlilv  production  .nllowed  r  '''''''-*'  ',7  '^"'T  '"'f/''''  *'’7  .  ■  . 

oil  companies,  now  making  doliv-  wa®  512.2(1  and  that  fivr  the  fiiil  ii.Mor.y  ol  the  eompan.v,  from  the  | 

cries  to  the  refineries,  in  future.  I 'fr  "a>^  •H’?;,  1  H  is  a.ssiitn-  time  it  was  ro.seiiei  from  the  sher- ; 

TUic  r^rr^yy.r^  t»  i  1 1  i.r.  c2 1 i rr h ♦  I V  inprAu  -  ^'^31  avopago  niilllicads  havfv  boon  ifT,  the  rtiromonl  uf  bonrls.  and  the 


over,  rrprosonls  fho  approximatr  1  '  neon  lor  some  nnie  pasi.  <  ne  ,  '  1‘rlliirido  Tompany  just  before  the 

total  montlilv  production  .nllovvedr'''''''-*'  ',7  ’^"'7  '"'frier  ot  "ttf  R'oko  made  rcforciiee  'o  4,,^  ,,y  fj^e.  'rhe 

oil  companies,  now  making  doliv-  vya®  512.211  and  that  Bu-  Hie  ol  the  eompan.v,  from  the  |  increase  in  gold  value  is  explained 

cries  to  the  refineries,  in  future.  I  a.ssiim-  time  it  was  ro.seuei  from  the  fbor- I  ,,,g,  ^  ,g,„p  pg^t  of  the 

This  figure  will  he  slightiv  inerea.®- | '''>  "lai  average  millheads  have,  horn  1  iff.  the  rtiremont  of  bond.s.  and  Hie  ,,,,,  concentj-ate 

ed  when  sales  to  farmers  are  taken  '  "P’  ^•''(’aos^e  Hie  eomminy  is  steady  hinlding  up  of  the  enterprise  „,is  last  ear  had  come 

into  consideration.  Total  montlilv  |  breaking  down  rich  ore  on  Ihe  3.400  since.  Ihe  time  came  when  new  I  ,he  250  foot  level  while  that 


Cries  t(>  the  refineries,  in  future. 
This  figure  will  he  slightly  inerea®- 


to  rstimated  operating  profits  ofiP’O-tani  mining  development  th. 
.'3::,or.„.  das  indicated  Hovvey  lias  a  ,  .'ear  in  British  ('olumhia  (,on.  pre 
net  of  viver  Sti'.uOo  |ier  tnonih.  or  at  -fes.--  is  being  made  in  (oniplc  in, 
a  rate  Ilf  StkoiMio  anniiallv.  'he  Pioneers  1111II 

H  IS  on  Hie’ strength  of  Ibis  that.  '-arge  mining  mtere.-ts,  incliidin: 
having  coniiiKmce  l  Hie  eiirreiil  v.-ar  '  onsolidaled  Mining  A-  S-rnellitK 
'Mill  indeluedness  of  $178.0110,  1 1„,  .( 'ompanv.  .in.'  Bdlovving  develop 


prodiictinii  allowed  for  all  purposes 


about  of.Oop  liarrels  of  naphtha. 
.April  deliveries  figures  showed  a 


level.  •  i  properties  had  to  he  ae(| ni red  along  1 

.  I  the  strike  of  Hie  ore  zone.®,  incliid- 

Pon.solidafed  had  a  crew  at  work'iog  Hie  .Jupiter.  Plenaiinim  and! 
froiii  Hie  time  Hieir  block  (d'  nearly!  PIalt-\'et.  The  time  ra;ne  when  a  I 


of  the  first  car  was  mined  from  the 
150  foot  level.  Plans  are  now  well 
advanced  for  Hie  beginning  of  work 
hv  the  new  owners  and  the  mine 


decline  of  5.897  Pa prel s  f rom  I hc  , ‘’'a 'ms  were  sta kcd  last  fal I  iin t i I  |  ne w  mi  1 1  was  iiiipcratively  needed,  L^;|ll  4,^  thoroughly  re-sampled 
'larch  deliveries  of  71,789  barrels,  i break-up  season  baited  operii-  and  to  justify  tills  virgin  territory  14  ,4,^  building  of  a  mill  is  jus- 


including 

Smelling 


compan,'  will  clo:-o  Hie  vear  with 
Hip  slaic  clean,  .Not  only  (hi.^  (oil 
'Mill  indf.htcdiie""  completi'l.v  v^iped 
'Op  and  V' Ph  profits  amoiiipirig  10 
nrarl.v  >500,000  vearl,'.  Hie  com 
pan.'  will  he  in  g  posiiion  to  siioe  , 
up  a  Irrasurv  rf  serve  in  I'rrfiara-  j 
lion  for  (li\id(ii(|  (li,sliursem'’nts  m  | 
ilor  iuoe  I 

MOSS  GOLD  MINES 
REPORTS  PROGRESS 


■e  Hic  >car  with  nients  closely  in  Hie  Bridge  T.’iver  liiok-:' 
.Not  "plv  Hii.>  bill  . ''"onlr,'.  ami  ( 'on.-olidaled  has  'r- ,  1^'- 

conipleiel,'  vciped  pewed  its  bond  on  Ho'  .Altdia  group 
its  amoiinlirig  to  '^'^'"""'0=^  hii  exam  mat  ion  of  Hie|iro- 

■  arl'.  Hie  '^■..m  I’f'".'  I'.'  '■ompan.'  engineers  ''''.'-'V,', 

position  lo  sl(o  r  ,  "0"  hundred  and  firty  men  arc  y,  >  1, 

erve  in  prejtara  -  ^  oovv  employed  at  Pioneer  a  Ion'',  a  mi  .vnr  ,,i 
li.sbursements'  in  |  a'  '-'>nie.  tlm  other  gold  P'''’'"-"''?'' 7 J,:;;, 

I  of  Ihe  (ll.stri'  t.  95  loeil  are  on  Hie 

_  Ipavroll.  Bridge  Ri'cr  (onsolidaled,  i.,-.  .0,. 

Pioneer  Fa  tension  and  <  iiin  Lake  Hold  '  "  '^o  o-o 
I  V  :  arc  operating  veifli  ,'maller  '■rew'..., 

/  llllllLlU  I’ljt  there  i.  con- 'derabb  a'Pi'P'  all 

‘'.'iglte-di'O-p''  lien  vOere  vi, 

PROGRESS,  rirTTnerT’' 


1  i  unhrok'Mi  ore  r't 
'I  il>er  n.  l’Mi> 

’'J  !h*2  J’C'ii 


Production  Is  Resumed 
j  By  Ankerite  Gold  Mines 


Ankcrito  (inUl  Minos,  one 


1  b2  'fU  . 

V®  4....J  Hi  I  I-'C 


Uri,68i  '  profiiiorr: 


lions  temporarily.  An  engineer  is  j  had  in  he  developed  and  proven  on  (j4je(|  such  w  ork  will  be  proceeded 
now  on  the  ground,  and  it  is  Hie  in-!  a  eomprchen.sive  scale.  It  was  in  Ihr  yy.j4], 

lenlion  of  Hie  coasl  eniiipany  tn  drill,  iiilere.sis  of  slia  reholders  Hint  these _ _ _  _ _ 

the  ground  as  soon  a®  transport  of  i  should  he  paid  for  oiil  of  earnings. 

a  rig  may  he  effecied  by  water  I  "'bile  carryiiig  on  mine  develop-  as  .Melniyre.  The  production  career 
route.  Meantime  a  crew-  is  prepar- '  oient  on  a  large  sc. He.  liel'veen  150P  of  Temiskaming  .'fining  Co.  was  at  an 
iMg  to  re.siime  developments  on  Hie  :  and  7000  Inns  of  ore  had  to  lie  pro-  end  when  control  was  acquired,  and 


Porriipine  j  ;y||pp  ,,,,p  ^,4  ,1,^  ('arliest  I  '  ided  for  mill  operations  daily,  a  j  Ihe  only  iruporianl  a.s.set  wa.®  trea- 

hack  iri' '  fiigiir,)  m  ti,is  part  nf  .Algoma  dis-|  large  operalioii  in  itself.  Working.®  i  siiry  surplus.  With  respect  tn  Cas- 


" '.d  verl,''ii|  ad'J 

liMfr  thrit  ri  I 


.  •  <^ni  iMtfTrsf  iri  Pro-nrrit\  •  ,  ,  .  ,  .  .  r  n  j  . .  . . i . •  . . • . • 

rbo  only  .itt r-  ibt'n<  b,  if,,-  n;,rir  :ji  ,i  yr^ r  .nifl  I  ^  toiirhoil,  r\rr|)i  n  fill  ijD  ;,ppp;,rs  IiIngIv  ib.it  tho  f-'lnl  f'U'  this  trihiirin;;  (li\itlonfK  Hlniost 


di.MricI,  has  been  hrmighf  hack  ,,,i^  „g,.,  ,,4  ,M;„„,g 

j  I"  production  with  Ihe  null  now,,,. I,.,  |,g,. 

!  Heating  -700  inns  of  ore  per  (lay  ;„p,.^  ,,jg„i,„„|  ,)rj|iing.  v 

,  I'he  first  gold  hnek.  since  opera- I  jn,,i,..,,p,,  py.p,.  „ 

Hon,®  resumed,  wa-  poured  about  to,  ^  ,,  ,,,p  ,„.„pprt'  of  Hie 

(lays  ago  and  forwarded  to  Hie  mint  1  Limited 

;  at  nitawa.  1  _ 

Areording  ’o  lale-l  word  •r'.iii  '  (:g,.|ier  Hits  ve.ir  HiC  estimate 

proper!'  Ankerite  is  now  showing  a  ,Pg,  ,  ;,„ada  ,<  gold  prodiic; 

IproHf  from  piodnrlion  Ml  the  oi'c  approxiniaH'  5 

I  going  to  Ihe  null  is  from  develop-  pp„  p„,„pg|.p  y, 

I  men!  and  none  ,,f  Hm  old  s".pes  , . -  , -g-,  produced  in  19:i|  \o, 


iricl.  I  he  luiiilv  has  seen  siirfaee  I  al  depHi  had  lo  reach  oiil  great  dis- !  He-Trethe'vey,  .ifter  thi.® 


work  and  diamoinl  drilling,  with  '  lances  to  open  up  and  conneel  with  got  on  an 
higti  'jilties  indicated  over  good !  Hm  main  shaft  ore  zones  oeriirring  j  lo.gns  and  ; 
w  idths  !i  i.'  Hm  (iroperl.'  of  Hm  .\I- i  "Ver  extensive  areas.  Resiills  of  de- 1  were  retired. 


caining  basis,  large 
pi’ofericd  stock  issue 


over  cxlensive  areas.  Resiills  of  do- 1  were  retired.  These  obligations  were 
vclopnieiit  had  been  favorable  hill  assumed  rather  than  call  upon 


-  I  iM.'uiageineiil  preferred  lo  he  sure  of  shareholders  for  rurther  financing. 

I  sirlmr  Hus  ye.ir  Hie  esHiuale  w  as !  Hmir  ground  lirfrire  cnm.iiitting  j  I.o'v  prices  of  silver  have  made  pro- 
niadc  Hiai  1  aiiad.i  gold  producHon  |  Hieinsel'es  to  ,1  di'idrnd  policy  Hull  1  fiiahle  operations  impossible  lately, 
for  1937  would  approxiniaH'  565.- ,  would  ahsorb  inosi  of  Hm  aiiniial  Mr.  Goldman's  allc.galion®  regarding 
'10110(10  This  would  compare  wiili  ,  e, 'linings  "Surely  we  have  had  direr  tors’  fees  are  entirely  false. 
'.■'5.150.(11(11  produced  in  193|  \((w  it  |  enoiigli  examides  of  (  ompanies  dis-  No  fees  have  licen  paid  directors. 


New  F'.quipment  Is  Runnint* 
Smootlily  in  Favorable 
Milling  Operations 


|(Uiart’  icin'  ((f  the  arc,(  Several  |(al4  pa, 

I  placer  mining  ((peraHoim  are  al;-'(|,p,|  ,,44  y\T 
I  a<’Hvc.  j  I, (;,-,!, ((((,(  .ha 

'  In  addition  I'l  llm  lujHmri  (irri  ,  ^  .j.^i 

Idliced.  the  l.oriii  miiU'  llupperl  "Ot|,|f,yy„  ',yy 
iiwii  carload-  of  1  oncentrale-.  Ii  1  '  '  t,,  ,  ,,,,( 


Voriji.gn  I'l, her,  jiresideiji  ol  H 
ii®r,  Hr.hi  'Him;,  LimitP'J.  h.H.  r 


I  diiced.  the  I 
f  Hm  :  tyy,,  carload- 


stimaleil  Ihat  the 


a  hall  ha,  heen  crcupietelv  w  nf- 
leii  off.  We  find  Hiai  a  (iiirchase  of  I 
I  .i;.',  1 .111(11  ,.harrs  of  I’orier- 1  da  ho  at  ai 
'■'(■  1  "t  |5oii,(iiiii.  ici';  heen  wrlilen  ! 
down  in  1  w (,i  'car;,  to  5inii,fiuii-  or  I 
pec  1  enl  wnHcn  olf. 


I  Hm  null  cirdiit  Those  in  (  lose 
I  toueh  wiili  operalion®  a*  the  1  p,.,|hahl\  $70 

jcrt.v  are  of  Hm  opinion  that  ^oUe;.!p,^l  Marcl 
I  He  lias  a  good  HiHire  almad  and  w  ill  -,,o 

j  made  a  good  linwing  among  ibUa-  ,1^^'"  ,..’,',^"04 
rio  producers  , 


vear  will  he  suhsiaiif  iailv  higlmr.  j  Hmir  earning  capa(  ily  h 
prohahiv  57P.ufi(i, (1(1(1  nr  lieHcr  Dili  -  |  (list  ribiil  ions  w  *ic  ,jiisi 
pul  ill  Maridi  wa-  755.675  ounces,  or  1  ail  inv esliiienl  ‘■landiininl 
'■'.7SI.797.  ('7"  67  pel  (iiiiice).  or  al  j  "T'irsl  ranking  sliait 


ends  aliiiosi  up  fo  .As  fo  salaries  and  expense®,  a  ref- 
eapaiiiy  hefoie  .'Uch  erenre  to  annual  reports  in  recent 
w  *i  e  .justified  from  years  will  show  that  such  outlayr. 
‘■landiininl  have  been  reduced  to  the  minimum, 

tig  share.®  such  a®  Air.  Goldman’®  references  lo  these 


turned  from  ilic  (  ompany's  proper- |  ment  of  1  uncentrate-  alone  in  April 
He®,  bringing  wiHi  him  very  fav  or- 1  w  jii  he  vvorlli  clo.-e  to  530.OO11. 


.Hdc  report;,  cii  i uiidilion.-  iitulpr 
ground  and  Hm  le.-ull  of  milliugop- 
craliolls  lo  dale. 

He  says  that  all  Hie  new  eqiiiii- 
mcni  is  riinniiig  smooihly  and  effi- 
.  ii-nlly  and  Hiai  Hm  installaHoii  of 
(lie  Hurd  ciccirii  g(  nerator  set  m' 
’■'U  lip.  provided  as  a  slaiid-hy  toi 


Alberta  to  Contest  Spooner  ^  “Ami  .u  iiie  eiui  of  i93i,  hk-  nor.-' 
Oils  Injunction  Case  '^or  m  luslor.v,  cash  or  eiiuivalcn: 

_  .had  onlv  shrunk  I0  47',i  (ciiis  per 

LHmonloii  Riire-iU  The  riiiamidl  Time*  i  share,  of  57,176.0(10. 


\\  c  II nr]  that  at  lh(’  cmi  of  l'(■3",  i-e*  i  i  -II  I  U  I 

cuireiu  assets,  car-h  ol'  r  i|  u  i  va  ten  I .  ■  •^•rkland  Lake  LtOlCl  I-*' 

$7.V|''-.-7',hn  *'  Not  Increasing  Production 

"And  .(I  Hie  end  of  1931,  Hie  wor.-u  .M-ho  .g;,  Kirkland  I.alu  Hold 
vear  ,11  luslor.v,  cash  or  e,,uivalcnl  ,  y,,^^,  |,g„  ,  „„,m,.,ed  up  a  new  ,  ,,m. 
had  onl.v  shrunk  1o  47-,  ((ills  per  :  increasing  (Irilling 


Hie  rale  of  'i::;.:;60.ii0ii  (ler  aniuim. ;  t’.P  I 
-(111  Hmr<  I-  con.-iderahle  new  pro- j  sylva 
ducHon  to  coiim  in  Hus  year,  due  to  |  pend 


(’.Pt!.  New  York  (  eiUr.ii  and  Penn-  »'omp,mics  appear  (o  he  irrelevant. 


pro-  sylvania  have  had  to  reduce  or  siis 
e  to!  pend  dividends  B.v  eoiilrast.  Hu 


us-  "EiiII  informalinii  regarding  the. 
Hic  affair.s  of  Melnl.vre  Company  has 


Hiai  have  nol  come  into  |  present  position  of  Melniyre  share-  been  given  iu  annual  reports  and  at 


the  picture  so  far 

March  Nickel  Production 

Declined  10.6  Per  Cent.' 


holders  is  riiviapie. 


annual  mccHiigs  and  will  be  given 


"Mr.  Goldman  refers  lo  the  expe-  in  future.  If  slia reholders  holdl'hg 
lienee  with  other  companies  under  a  majority  of  stock  desire  a  change 
the  same  control  and  managc;iieiit  i;f  policy,  it  will  he  changed.’’ 


I.duioiiliiii  The  ,Mb(  rta  Hovri  n-i  ""('  litiil  that  diiniig  I’m-  pa.u 
mrni  "ill  contest  the  application  oli  twelve  vears,  loial  profils  from  this 


.i.  siire  (■oiiilniiii.'  of  (iperaiions,  was  I  S[i()(iiiei  Oils,  liniiied.  al  ( ’alga ry.  |  great  mine,  hrfore  deprei  iaiion  and  '  :ij.  herelofoi 


I  catiacilv  hv  nr-arlv  1"  pe-  ceil'..  H  Nickel  pi  (id  net  ion  in  (an. 'da  diir- 

pa.U  j  ha-  hedi  b'arpcil  that  lU'idilcHoii  i.s  'larch  amounted  to  :;.75t.S79| 

iliisi  firing  coiiHnurd  on  the  -ame  basis  |i,j.  _  g  decline  of  in.il''7  from  Hm 
as  herelotore.  !  ((receding  month's  lolal  of  4.7mj.fi36 

.Norlherii  1  anada  Mining  (  oi  p'ira-  .,^,1  -r,  \r,  4..,iiii  i  pr  March.  i 

lien,  vvl'icb  held  a  3p  per  ceiu.  in-  ((,;;(  ,,||||,,||  ,,4  ,s.::5S,7S9  ll's  | 

teres!  in  ftm  Kentv  discoverv  in  .\ickel  m  ore.  malte  or  speis®  e\- 
Swayze  lowiisliip.  Siidliiiry  d i-H  i(  - .  (oiisisted  of  Sun  Ui®  ship- 


(  (iiupb'K'd  during  ins  visit.  |  4,,|.  an  interim  Injunction  restrain-'  depletion  vvrite-otf-  have  aiuounied  j  .Norlherii  'anada  Mining  1  (u  p'iri 

’The  null  and  cyanide  plant  is  al  j  mg  Hie  .Allu  rta  Gas  f'oriservatiori  ;  'f>  .io'*  "''Ci'  $7i,-.nU(i,iMin  and  Ihal  non.  vvl'icb  held  a  3p  per  ceiu.  ii 
present  Irealing  ahoiil  lOi-  tons  a|  Board  from  putting  into  effect  reg- 1 -i-'idends  paid  have  amouiued  10  icrcsi  m  fhc  Kentv  di-coverv  i 
da.v  with  an  indicated  extraction  ol  j  uiaiions  that  would  curtail  gas  and  i  '^'o.titti.GOo.ia.  Swayze  lowiislilp.  Siidhiiry  di-irii 

P.'l.i',,  which  is  more  or  less  Hic  naiihitia  production  in  Turner  Val-  ".'lore -  during  that  whole  iieriod  ! '-as  pun  liascd  an  additional  7-. m 


‘.'lore  -  durin® 


■  i-iod  !  has  purcluiscd  an  additional 


.same  and  Hie  original  lahoratory  |  |(.y.  This  was  aniioiineed  here  by  — dividends  paid  have  liei  11.  lecluii-  f'otu.  interesi  from  .NorHilan  I  I’ros- 


ned  to  (Jreai  Br’'am.  liuT.lOU  lli®.  lo 


le.-ts  on  Hie  ore  indicated  mi, chi  he  j  H{iii. 


(  Xpecteii  ill  practice.  eral.  on  lieing  notified  of  the  court  '  acciiiiuilated  and  accumulai iiu 

't  he  iiiidergroimd  developinents  [  gd  jon  taken  hy  the  Spooner  Oils,  jital  reserves. 

(uniiiiue  lo  lie  of  an  eniineriily  sat-;  Limited.  Mr.  I.ymlmrii  said  the  !  5  1 5.9 19.603. 1 


Lyintuini,  attorney-gen-  (:all.v,  just  over  5u  tier  cent,  from  :  poclors.  Liiiii'ed.  one  of  H-e  other  '  [,;y.|„,|.,^ 


•md  715.90(1  liis.  I((  Hm  f 


U'oiiiis  associated  in  Hic 


iiukel  (find  l(iirilled 


S‘>v  '.(111  ill®  and 


(Or  .s:.,,:! Hi. 885  oin  ol  '  uieni  of  the  pro'crlv.  .Ac'-ording  i27,:3u(i  ib- 


isfaetoi'.v  nature,  partieiilarly  in  the  '  Allierta  Gov ernineni  had 


’Thcrelore.  ii  j.-  i|ujic 


Joiver  vvorkiiii 


lieen  apparenl  that  lecliiiKal  " Bay meui  ,  ' oi n.-  Iiave  jii-t 


-how  a  marked  strengthening  a.® 
Hie.v  jiroeccd  to  depth,  and  .appar- 


vcins  I  officially  notified  of  Hm  action  yet  of  dividends  out  of  capiial' 


jirrving  free  gold 


I  wo  ad'l  il  ioiia  1 
'Oil  discovered, 
gold  and  bring- 


aiid  no  statement  as  to  the  defenc 
could  he  made. 


The  Eiiuviciiil  ’I'iiiies  re»clie-  h 
class  of  people  who  are  inlere-tod 


new  policy,  biii  has  been  establish- 1"''-  -'-o  uual  iiumlier  of  vein.- foim  I  j  g|,),.  („  jmeslmenf  set 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

rORONTO  $3  s  year 

Largest  Alining  CtrcL/afton  tn  Canada 


ed  ns  Maiidard  lor  inaiiv  vear.' 


.-((  lar  lo  16.  .Northern  -  anada  '  (jos. 
as.-ocialnl  wiHi  Kirkland  Lake  Gold 
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NEWS  OF  INSURANCE  AND  BANKING 


PRINTING  MONEY 
WIU  NOT  MEET 
THE  SITUATION 


Sub~Conscious  Saving 

Life  Insurance  Has  No  Compctilor. 

By  “Oudcis**  in  The  Policy-Holder. 


Arising  from  11  .somewhat  Bkctcliy  KHvinss  (.•crtincmeh  I  Hl.s„  took  o.K  '  CANADIAN  BUSINESS  I  ^ 

I  neci  And  I  he  Kesults  nolc  imprcs.sing  the  superiority  of  an  endowment  assm  unce.  and  it  wa.s,  —  —  !  •• 

Always  Disastrous  insuraiuc  to  other  types  of  business,  my  full  intention  lo  in\e.si  in  lioiltl  Combined  under"  rii ing  proliisof  ‘ 

-  I  iiave  received  a  suggestion  that  I  fairly  criually.  I  am  not  arguing  l.j  are  .«lio"n  b\  l  iic  l.omlon  g  ■  ■  ■ 

CONFIDENCE  PARAMOUNT  should  pass  an  ojiinion  on  the  main  that  the  plan  was  at  all  ideal,  luii  I  A:  Cancasliire  insiiiaiice  Co,  Ltd,.  ^fiurfTtTTTfTff  i  n  i  fTrmfiTnTTfiTTTi  imTTirrTiTTri  i  i  i 

_ _  compelitors  of  life  assurance,  and  at  the  lime  it  seemed  go.id  to  me.  and  allied  comianii'.s  in  ibo  annual  i— — — — — — — — — 

Suirveatinna  Aro  Usually  Ras^rl  { 'he  alternatives  thereto.  Ju  X  each  year  a.s  m.\  endowment '  report  for  the  year  ib:;i.  I'his  or- 

Unon  Ignorance  Of  Whal  there  any  alternatives  to  assurance  premium;  £  .\  eacli  rear  gani/.ation,  which  is  among  the  old-  j 

po  ^norance  wr  life  insurance?  I  have  a  note  be-  in  savings  cert ificaies,  and  thus  at  est  and  mo.sl  impoiiant  of  the  Urii.ri  'te  l-ondoii  A-  l>ancashire  wrole  net 

Keally  Is— Value  De-  tore  nu'  which  quotes  the  example  the  end  of  the  endowment  assurance |  isli  fire  and  casualty  insurance  Premium.-!  of  $.55,315:  the  l,aw. 

:.V  pends  On  Public  Opinion  of  a  .joint  life  policy,  fatlvtr  age  55  term,  I  would  have  i;ABC  mi  the  eompanics  control,-  several  other  I  '^'''•1  &  Rock,  net  premiums  of  $71.-  j 

- . -  and  son  age  35;  thirteen  days  after  endowment  assitrance.  and  £.\YZ  well  known  cotupanies  such  as  tlie  "52:  and  l.ondoti  &  [,anea.shire 

(By  The  Old  Banker.)  Completion  the  son  died,  and  the  from  the  savings  ccrllticates.  'Law.  I'nion  &  Rock  Insurance  <o,  C'.uaranice,  net  pretniums  of  $l’S2,- i 

The  .-suggestion  made  In  the  House  claim  was  paid.  t.'ould  anything  So  very  cas.t  ttl  the  start,  Imi  Ltd.,  The  Marine  Insurance  Co.,.  (i"5-  ' 

of  t'onimon.s  for  nationalization  of  assurance  have  produceil  look  what  has  happened!  Ltd.,  the  Standard  .Mailne  Insitrance  —  ■  . 

crs^tii  ..-n.jto.ro..  sum  assured  iu  rcluru  for  one  Here  is  my  endowment  assurance  Co..  I.tu  .  the  Brnis,-,  i-’ire  In.uiranci:  \ _  A_  •  »  e  t» 

credit  whatever  that  means,  and  „..,e;co..  Ltd..  The  Law  Accident  i„su,-  Agency  Appointments  By 

-il.so  foi  the  free  use  of  currency  'I'hen  tliere  was  the  ca.se  of  a  one  more  bontts,  and  alread.v  it  i.s  ance  Soi-iely,  Lul  .  and  also  lias!  Manufacturers  Life  Co. 

have  been  sharply  criticized  in  :ho  farmer  who  look  out  a  policy  at  the  better  than  the  original  (iiimatiou  many  subsidiar.i  :tiid  as.sociaied  - 

Canadian  press,  and  it  docs  seoni  age  of  55— a  strong,  hearty  type  who  I  have  had  more  income  tav  leiicf  companies  in  liic  ITiited  States,:  Toronto.  —  Several  iiintortaiil  , 

strange  that,  in  this  age  and  da  v.  fc’  «  hundred."  Six  than  1  ever  hoped  for.  and  I  am  ;  Canada.  Auslrali.t.  South  Africa, '  ageiicv  appoinlments  have  lecenllv ' 

_ _  .  ,  u  r  -1-  - mouths  later  influenza  swept  his  going  to  draw  out  in  cash  <i  iar.ger  Soiitli  America  and  ilolland.  i  ‘  j  l  ' 

-anyone  who  should  be  familiar  w.ai  ,,,,  p,.„niised  to  me  at  I  Results  of  fire  husinesrshow  „p,  , ''orn  announced  by  the  Manufactu- 

Unaneial  hist-ory,  or  indeed  any  liiH-  cumbod.  the  start.  Aiui  I  have  Iiad  ll’.r*  |neniiiiiiis  of  as  (‘ompar- i  '  ^  Insurance  (*oinpany. 

loij,  advocate  the  issue  el  ^  draugliisman  at  25,  with  pros-  valuable  protection  of  the  sum  ;is-  eti  with  £:!.223,83:)  in  the  previous;  C-  -Nicliolsoii,  ('.L.t'..  formerly 

what  practically  be  an  iihc-  peels  of  a  fine  career,  walked  into  sured  and  increasing  lioiiu  ;<  s  all.year.  .Net  lo.sses,  paid  and  ouisland- ,  branch  manager  at  St.  .loliii.  N.B.. 

®  ,  ^hc  propeller  of  an  aeroplane:  and  these  years.  ing.  amounted  to  £  1,117,222.  The!  has  been  appointed  hraneh  manager 


'HEALTHY  SURPLUS 
.  ALL  DEPARTMENTS 
LONDON  &  LANCS. 

Old  British  Coirpany  Hcporls 
Reduced  Premiums  Bitl  i 
Favorable  Rcru^ls 

CANADIAN  BUSINESS  I 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


HEAD  OFFICE 


Coiiihiiicd  iiiulci  w  l  it  ing  protiisof 
£(125,115  are  .^liown  h.v  'Ilic  l.omlon 
I,aii(-Hsliire  insniaiico  Co.,  I, id... 
ami  allied  comianit'.s  in  the  annual 
repori  for  Hie  year  ih:;i.  'Ilils  oi-- 


■|ie  I-ondoii  £-  l>aiicashire  wrole  Tiei  ir- 


Law.  I'nion  &  Rock  Insitraiicr  <  o,  Ouaranicc,  uct  premiums  of  $2S2,- 


WlNNtPEC 


$816,000,11 

of 

business'in- 

force 

sheltering  the 
homes  of  this 
continent 


Upon  Ignorance  Of  What 
Money  Really  Is — Value  De¬ 
pends  On  Public  Opinion 

(By  The  Old  Banker.) 


crcclit,  whatever  that  means,  and 
•■il.so  for  the  free  use  of  currency 


deemable  paper  currency. 


Imi  Lid.,  Tlie  Mtiriiie  Insurance  Co... 
Lid.,  the  isiandard  '.hiilne  Iiisiiraiice 


Agency  Appointments  By 
Manufacturers  Life  Co. 


system  has  been  tri'-d  L^ithQu^i,  p^d  paid  only  one  preni-  .\nd  Hie  savings  cerlificaic.-- 


many  ti;ne,s,  and  in  every  ca.se  the 
results  have  been  disastrous,  and  not 
only  that,  but  the  chief  loss  has  al- 


inni  the  policy  moneys  bought  qut-liniisl  confess  that  the  first  ca:  's|  siii'tiliis.  hr 
right  the  tionic  for  his  young  widow  j  pnreha.se  was  the  only  one- sonic- j  £  :>.r)16.0ii0. 


in  the  original  (luotatiou  many  siihsidiar.i  and  as.sociaied  - 

id  more  income  ta  >.  relief  companies  in  Hic  I'liited  .'-states.;  Toronto.  —  Several  iiiniorlaiil 
evei  Imped  foi .  and  I  am  j  <  anada.  .Australia.  SouHi  --Africa,  I  ageiicv  appoinlments  have  recenllv 

Jraw  out  in  casli  a  iar.-ici-  SoiiHi  America  and  Holland.  _  a  -ii  r 

was  promised  to  no-  at  I  Re.sulls  of  fire  Imsine.ss  show  „p,  ,  «nn^"nc-cd  hy  the  Maiiufaclu- 

.Aiui  I  liave  hail  tl-.e  luemiums  of  £  .I. 'Hi  ,001  as  compar- j ^  Insurance  (  oiiipany. 

orotcetion  of  the  sum  as-  ed  with  £:!. 223, in  the  previous;  R-  -A-  -Nicliolsoii,  ('.L.t'..  formerly 
I  incrca.sing  Imiiu  a  s  a!l,.\eai-.  .Net  lo.sses,  paid  and  ouisland- ,  hraiK-h  manager  at  SI.  .lolin.  N.B.. 
■s.  ing.  amounted  to  £  1,117,222.  Thclhas  been  appointed  hraneh  manager 

'  savings  eerlifii-aics  !  iLsum  of  £345,31!'  was  carried  into ;  at  Seattle,  AVashinglon.  .\lr.  Nicliol- 
fess  that  the  first  ca:  's|  snrtiliis.  bringing  total  fire  funds  to  j  son  was  appointed  Branch  ,\|anager 


E^tdblinhH  13)  > 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


w'lvs  fallpn  the  nonreV  el-i  - -n  ■'  provided  a  u.scfiil  Slim  in  addi-  how  I  never  was  .just  ready  to  lak  'i  Net  promiiinis  from  marine  husi- 1  years  -as  Inspector  at  St.  .lohn  and 

the  one.-!  it  was  o.slenslblv  intended  I  "'■'c  soniew  hai  higher  at  £I.jasa  personal  producer. 

to  licnefit  ^  company  director,  with  a  sub-  the  mood  to  call  in  at  a  post-office  ;  2h6,0f5  as  against  £  1.21)8, 51lj  for'  Tn  fill  the  vacaiicv  caused  by  the 

■  mtial  policy  taken  out  when  hejio  carry  out  the  ncccs.-ary  lormali-  llic  preceding  yc.ir.  Net  losses  paid  :  transfer  of  .Mr.  .Nicholson  m  Seattle. 
IS  13  years  old,  went  down  lo  i.es.  and  oiitslanding.  were  £884.161'. and  H.  K.  McLean  has  been  appointed 

necr-a  grocer  nearly  Hie  .same  '  hiiolied  (  iiii.seions  Siniiirr.  surplus  amounted  to  £2ii(i.557.  .Ma- Miranch  manager  for  the  .Manufaeiu- 
e  went  to  a  football  iiialeh  in  ap-  \vh,.re  mv  savin-’s  ecrlific-iles  funds  now  stand  at  £  l,518.5iiO.  :  rers  I.ifr  at  SI.  .lohn.  N.B.  .Mr,  Mc- 

rent  vigour  and  health,  and  eol-  down  ^as  ih-ii,  it' in-  m-cideni  and  general  de- !  I.eaii  .joined  the  agenev  force  of  the 

iscd  on  the  way  home.  Both  had  .-onscioits  .saving’,  and  I  do  amounted  company  on  lanuar.v  1.  lT3n.  j 

Id  but  two  premiums.  .  .  .  ,  ,  ,  <o  .t2,l!t6,86.3  comparing  with  £2.-;  .1.  M.  Robin.son  of  the  .MonHeal 

riiesc  arc  not  imaginary  cases,  ,i'„  „vei-M"e  nnn  in  1930,  while  net  los.ses !  NorHi  lirancli  of  the  coinpany  lias 

[1  I  have  not  obtained  Iheiii  fiom  i'‘  .,v  ii„.»  Kavin-  shown  at  £  1,268.872.  Surplus '  been  appointed  brancli  manager  al 

^ast  field,  for  they  all  occiin  cd  in  ,  ,  ,„nrp  nut  nf  nie  than  I  miT  ihis  business  amounted  IO|  Ottawa.  Mr.  Robinson  joined  Hie 

inectiou  with  house  purchase  stand  'I'o  me  it  is  like  accident  funds  are  Hgoncy  .staff  of  the  .Manufaclurers 

licies  issued  by  the  Wesleyan  &  ‘  vnarv  ro^niiitini.  •  on  the  coiiipany’s  slutciiicut ;  T-ife  in  December.  Vr.\'2,  and  in  Jan* 

Qcral.  and  appear  with  otlier  ex-  ..  ^...^,'^..11  -i  l,H7f»,000.  iuary.  i:i2tL  was  appointed  inspector! 


at  St.  .John  in  IfLD  followiiift  several 


It  is  easy  to  see  the  reason  for  ^"}  7^''"  ''‘’l'" 

i.s.  The  originally  intended  vol-  "cnt  down  lo.t.cs. 

lie  of  such  an  issue  is  invariably  “  grocer  nearly  the  .same  hiiolied  (iiii.seions  Siniiirr. 


exceeded,  and  the  value  falls.  When  went  to  a  football  iiiateh  in  ap- 

ledeniplion  is  finally  arranged,  at  a  vigour  and  health,  and  eol- 

fraction  of  the  original  value,  the  ^ 

only  bidders  of  the  notes  are  found  premiums. 

to  lie  the  iiias.ses.  The  educated  part  These  arc  not  imaginary  eases, 

of  the  population  have  exchanged  I  have  not  obtained  Iheiii  lioiii 

then  for  tangible  property,  or  have  ^  vast  field,  for  they  all  occiincd  in 

incurred  obligations  which  can  be  connection  v\'ith  house  purchase 

settled  at  the  lower  figures.  policies  issued  by  the  Wesleyan  & 


In  Canada  there  has  been  only  one  General,  and  appear  with  other  cx- 
exaniplc,  and  that  under  the  regime  amples  in  a  recent  leaflet, 
before  the  Conquest.  The  French  And  1  repeal  the  former  query- 
authorities,  Vaudreuil  and  his  inten-  could  anything  other  than  life  assur- 
dant  Bigot,  in  order  to  provide  fluids  ance  have  been  of  the  least  service 


Head  Ofhec  for  Canada,  .Northern  Building,  St.  John  St.,  Montrea" 

ALEX.  HURRY,  Manager 


Where  my  savings  certificates 
scheme  broke  down  was  Ihai,  it  in¬ 
volved  conscious  saving,  and  I  do 
not  think  that  I  confess  lo  more 
weakness  Ilian  flic  average  man 
when  I  say  lliaf  con.scioiis  saving 
lakes  more  out  of  me  than  I  am 
able  lo  stand.  To  nic  it  is  like 


policies  issued  by  the  Wesleyan  *  V  New  Years  resolutioL. : 

General,  and  appear  wi  h  other  ex- 


good  beginning,  but  in  retrospect  it 
is  a  sad  failure  every  lime. 

But  sub-conscious  saving  has  lie§n 
my  salvation.  Sometimes  tlie  pre- 


t  £1,679,000.  jiiar.v.  1929.  was  appointed  inspector. 

In  the  life  insuraiioe  account,  net  a'  'he  .Montreal  North  agency.  j 


BRITAIN  BUYING 
MORE  IN  CANADA 

Figures  Tabled  In  House  Of 
Commons  Show  Trade 
Increasing 

L'llldon  -  t'anada  is  .selling  iiiore 


£  6,1 1)11. ititii  ill  Hie  corresponding 
iiuarler  oi  1931. 

riiileil  Kingdom  iu'oducts  exports 
III  Canada  in  Hie  quarter  ending 
.Marcli  :;isl,  totalled  £;!.l75.90ii 
against  £1.048.111)0  in  tlie  corrrs- 
poniling  quarter  of  last  year. 

Montreal  Branch  Changes 

By  Continental  Life  Co. 


new  business  is  reported  at  £2,til9,- 
119  w  ith  a  prcmiuiii  income  of  .£63,. 


'I'lie  .Manufaclurei-s  I^ife  also  an-  :  |„  Britain 

nounecs  Hie  appoinlnienl  of  H,  .1.  ,  , 


Oil  thereon. 


liuni  ; -^aniiesou  lo  he  branch  manager  al 


exchange  their  grain  and  food  stuffs 
for  this  worthless  paper.  They  be¬ 
lieved.  and  with  justice,  that  they 
were  being  robbed  by  Bigot  and  his 
creatures,  and  as  the  British  paid  in 


Open  tn  Personal  Opinion. 


to  raise  the  money,  and  here  is  the 
policy  running  rapidly  to  its  ma- 


But  docs  my  enquirer  have  in  turity  and  providing  me  with  the 
mind  competitive  methods  of  invest-  only  complete  example  of  saving  I 
ing  money?  Once  we  leave  behind  have  ever  performed. 


.-..ioau  i-uiri,-  M'Te  assurance  proper,  the  subject  That  is  where  life  assurance  as  an  .  j' 

coined  ailvc.-  and  dealt  lairlj,  they  .  .  ..n  »).„  I  and  other  funds  aniountin 


5  2/3  per  cent,  gross  and  'close  lol^''^®  '^21. 

4’, 4  per  ecnl.  net  after  income  tax.!  --  ■  ■■  ■ 

On  a  paid  up  capital  of  £1.-,  ,,  , 

455,724,  total  reserves  and  isiirplns  ijailfi  Kjlcafin^S 

of  £111,098,362.  exclusive  of  life  i 


■  ’  i  Hank  rlrarinpF  in  T'anada  for  fhF  wmk  r'ndrd  ..otjinvt 
IhTIOC  ^fay  12th.  mith  romparifion  with  the*  rorrfspond- 


[  ing  period  of  last  a  ear.  foil 


(Jji  IS  srilina  I  rontinental  Difr  Insuranoo 

liolaiird  ri;;urrs  i  f  nmitHii^  bus  rcrently  cffecied  a  ro- 
liibh'fi  ill  (  1k‘  House  n(  (  (Hiimuiis  rc- !  .Montreal  biancli 

1  ,  .....  ,  '  'Nhich  has  been  uperatinA  ns  iwo 

veal  .sicadily  increasing  irade.  qf,parl nicnts,  Hic  English  Dcpari- 
'  Briiish  purchasr.s  ol  ranadiau  wiieal  mont  under  Hie  managership  of  C 
jin  Iho  loiii'  luontlis  eiuiing  .Apiil  Kncen  and  a  l'■rench  Departmen' 

;  aiviounled  to  IMiH.iiuu  liiindred- ■  Uip  managership  of  .1.  .X 

j  weighs  ol  112  pounds,  (  oiupareil  Bouleau.  The  agency  has  now  been 
wiih  i.iHl.u'iu  liundirdweighls  ^  placed  under  the  managership  of  <" 
corrc.^poiidiiig  jienod  of  I!i3l.  Ini-;(  .  Knight  with  Mr.  Kneen  as  super- 
port.s  of  Rii-ssiaii  wlicai  dropped  ;  visor  in  Montreal  and  nortliern 

again.  I'or  llio  inoulh  ol  .April  Hiey  j  (.„,|||| gnd  .Mr.  Rouleau  as  super- 

were  onl)  5.2iio  liundrodweights  vjsor  in  Montreal  and  southern 

iu  .April,  l!i3l.  i  comities. 

ladian  bacon,  for'  'I'he  rontinental  l.ife  also  an- 


'.uiiii  iu  .April,  l!i3l 


on  one  side  and  hungry  troops  on  v  .  i  .v  -  I.  .  .  ’  ao»  i  iianves  an  ^oou.  Union  £  Rock  both  oner- i • 

the  other,  with  the  natural  result.  H)  Putting  nioney  hack  In  their  But  to  men  like  myscll,  against  •  DominioTl  -  ^  s 

The  .Alaple 'Leaf  song  does  not  put  trade;  (2)  ^peculation:  (3)  w  hose  plans  fortune  seems  to  de-  anan  iiii  uiinmun  ii  i  samt  .lohn 

it  quite  this  way,  but  everv  military  investments:  (4)  Forporafion  light  lo  oppose  her  strongest  whims, 

student  knows  that  glory  Is  a  poor  loans;  (5)  Savings  banks:  (6)  Sav-  the  only  good  investnieut  is  siib- 
lubstitute  for  an  empty  belly.  ings  Certificates;  (7)  Building  so-  con.sciotis  saving. 

The  A.nerican  Revolution  produc-  cicties.  Thai  is  Hie  position  as  1  see  it. 

ed  the- Continental  currency  of  which  The  editorial  comments  in  Hie  True  life  assurance  has  no  compefi- 
some  $360,000,000  WHS  issued.  It  was  Policy-Holder  have  often  dealt  with  tor  and  no  alternalive;  every  man  i 
never  redeemed,  and  the  lo.sses  to  numbers  (1).  (2)  and  |7),  and  I  needs  it  as  a  primary  scclioii  of  his 
the  holders  unsettled  the  affairs  of  pass  them  hy.  As  to  savings  ecr-  affairs,  and  should  take  up  life  poli- 
the  young  Republic  for  years,  Nu-  tificates,  I  can  claim  to  possess  a  cies  to  fit  his  needs  and  as  his  rc- 
meroiis  monetary  experiments  'were  batch  purchased  so  long  ago  that  sponsibililies  expand, 
tried  later  in  that  country  in  the  they  arc  now  earning  a  double  rate;  Endowment  assurance  is  the  only! 
years  before  the  Civil  War,  and  there  but  if  I  want  to  buy  them  to-day  I  real  method  of  .siib-con.scimis  .sav-i 
were  not  wanting  those  in  Canada  cannot  make  the  interest  more  than  ing.  and  it,  loo.  is  wiltimit  a  coiii-i 


SI.2l13.T.'i!i  1  M.ii.'S.iW.) 

7n,:iil.a'.«  IL’R.s.il.'.Tn 

I.HT.I.TSO  2.Sn2.RK!l 


substitute  for  an  empty  belly. 

The  A'.nerican  Revolution  produc¬ 
ed  the- Continental  currency  of  which 
some  $360,000,000  was  issued.  It  was 


were  not  wanting  those  in  Canada  |  cannot  make  the  interest  i 
who  had  vi.sions  along  similar  lines.  £3  16s.  (id.  per  cent.  net. 


-However,  the  British  Government,  About  the 
luckil.v  for  the  young  colony,  would 
not  sanction  any  of  those  experi¬ 
ments,  and  Canada  was  forcibly  sav-  ' 

ed  from  much  worry  and  loss,  al-  • 

though  it  was  far  from  being  appre¬ 
ciated  at  tjie  time. 

The  nationalization  of  credit 

sounds  well,  but  no  one  seems  to  - 

know  exactly  what  it  means.  If  the 
-  intention  is  that  some  government  Upon  the  r 
rdepartiiient  i.s  to  decide  when  and  by  Lloyd’s  f 
upon  what  terms  loans  shall  he  new  building 


About  the  time  1  took  out  those  average  man. 


petiliir  or  an  alternative  lot 


cense.'i.  Head  offise  for  the  no- '  Monrinn 
minion  is  in  Toronto  and  W.  R  ' 
Hoiighfoii  IS  manHacr  lor  (  anmla.  fittawH 
Botii  companies  maintain  a  branch  k'niaiioi' 
in  .Montreal,  A.  S.  Bnotli  lieing  man- 
ager.  Canadian  companies  be-  j  Kio-hf-prr 
lon,ging  to  the  London  &  Lanca- 1 
shire  group  arc  Quebec  Fire  Insiir- j  rhaiham 
iincc  Co..  .Mercantile  l-’irc  Insurance  Windsor  . 
Co.,  The  Queen  '  iiy 'Fire  Insiir- '  " 

ance  Co.,  .Merclianis  i^'ire  Insiir- 1  Fort  \viiiiai 
ance  Co.,  aYM  -London  H  Lanca- i 
shire  Guarantee  &  Accident  (  ri  I  Rngina 
During  19;!1  the  I.ondoii  £-  La n- ,  Moose .iior 
cashire  wrote  in  Canada  net  fire  ’  p*'_“*Tn,p 


!  Inipoi'ls  of  <  i'liadian  bacon,  for:  'I'he  I'ontinental  Irife  al.sn  an- 
''V  'he  four  inonlhs  ending  .April  3u, ;  noimces  Hie  appoinlnienl  of  Ralph 
iM.o.'S.iw.s  amounted  lo  57,275  liundreriw eights  j  Thompson  to  bn  briinch  manager  for 
*“o'siv’'RK'i  ^  heavy  increase  compared  lo  tlieiKsscx  and  Kent  Counties  of  Onta- 
oarTis.'.n  ■  1.695  of  Hic  corresponding  period  I  rio,  with  lieadqiiarlers  al  Windsor. 

Sales  of  Canadian  hams  , -o.se  |  l-iKIC.AXS  .\ RE  INTERESTED. 

Winnipeg.  —  Investigations  into 


I  from  18,192  hundredweights  in  the 


Ts’vss  i  first  four  months  of  1931  to  3", 856  prodiicHou  of  magnesium,  alum- 


-t.RT.i.sod  I  hundredweights  tins  year. 


inuni,  lit  ilium,  and  beryllimti,  all  of 
siiT-2^2|  Imports  of  Canadian  cticese.  al-  ''•'lit'h  are  found  in  extensive  bodies 
;j,o«7'.s92 :  Ihougli  sliowing  a  decrease  in  the  Manitoba,  are  now  being  madefy 
r,2ri.Kri ;  nioiith  of  April,  had  a  roniarkahlo  ^  nitod  States  chomica)  experts.  The 
'linr.in :  itiFreaso  in  Hie  four  monlli  period  Provinces  cheap  hjdro-electnc  pow- 
7.i:!.702 '  of  from  6,387  to  2l,ii65  liundred- 1 ''r  "  'R  used  in  extraction  pro- 

.  i  _ 

.■)Ht.7.77  Saltnoii  gained  from  28,9X1  to  |  ■  -  - - 

.•(,n.'.«..27«  :;iis  liuiidrcdw eiglil.s,  iinnianu-  '  ..  i  .  i.  i 

I,7n4;,226  faclured  Canadian  tobacco  troni  |  TnHfP  PFFT  &  TO 
.7n7.!i|8  ;:,S8i*.onii  pounds  lo  6,836.IIIMI  poqud.s  I  tVVIili,  I  Lt  Li  ■  U  v»V. 

(weight).  I  .  ,  I 'Mil to 

l.fiiinisiv  The  loial  Hriii.^li  ituruhasus  (tf  ,  F  INANCIAL  AGENTS 


istir*  I  Fort  William. 

iiu-a- i  •• 

Brandon  .  . . 

>  I  Tlpgina 
l^an-i  Moose  Jaw.,, 
f ;  '  Saskatoon 

*  *  *  ^  Princo  .Mhrrt  . 


J0.2«1.689  48.787,44»i 
2S.v''»7l  ;IHL7.')7 


Old  Stuff- •This  Foreign  Banking 

By  R  T.  WHITE. 

Assistant  Vice-President,  Cleveland  Trust  Company. 


premiums  of  $1,171,895  and  the  Lawifaicary 
I  I'nion  and  Rock  nd  t’ir*'  pi'^niiums  | 
i  of  Quehet*  I'irc.  .Mrruan- !  iVthhridg'' 

I  file  I'irc,  and  Donrion  A-  laancashiro 
i  Giiarantoc  wrote  In  fire  preiniums 
and  $21,821  res-  | 

1  peulivcly.  In  autonioldle  inKsinc.s^ . 


:Mnf>.77ri 
4<*2.R00  ri69.RI 

I.4-74.R82  I,.*)n4,a2 

27R.n;a>  .307.91 

.7.113.198  I>.43.s.l9 

I70.2fi1  227.4.*) 

:{.fi04,«39  1.620.32 

321.216  149.41 

168.496  -.01.91 

1 1.848.734  1  1,206.24 


i,206!2iM  eiidins  Maich  2,1,  ji  wus  al?o| 
i,T33.T7(m  ,sh(i\\  n,  A\en*  X' against  i 


TOOLE,  PEET  &  CO. 

l  IMIltD 

f  INANCIAL  AGENTS 

Drrraisers  and  Valuator, 

Estates  Managed 

CALGARY  CANADA 


Upon  the  occasion  of  Ihe  opening, 
y  Lloyd’s  Bank.  l.,imited.  of  fheii •[ 


Lombard  Street. 


made,  Ihe  first  question  will  be  who  London,  it  booklet  was  issued,  giv-  a  chequered  board  and  counters,  its 


i.s  to  provide  the  funds.  ing  a  short  liisiury  nf  the  many  value  in  British  money,  no  easy  lask 

When  a  man  makes  a  deposit  with  races  of  people  which  dwell  and  la-  when  calculations  have  lo  lie  made 

his  hank,  he  docs  so  on  the  under-  bored  on  the  spot  where  the  bank  in  Xs,  Ds,  .Ms  and  Cs.  to  say  notli- 
-slanding  that  be  will  be  able  at  any  now  stands,  trnni  (  ae.sar's  brief  in-  ing  of  strokes,  without  Hic  all-im- 
limc  to  demand  payment  ol  bis  lial-  vasion  of  the  couiilry  u|i  lo  Hit-  (loriaiil  ciiiliei  lo  give  place  value 
anco.  Lveryone  knows  that  it  is  present  lime.  I iiicrw oven  in  this  his-  to  Hic  figures.  But  Hie  Roman  of 
fro;ii  its  deposits  a  bank  obtains  tlie  fory,  is  a  stor.v  of  l•'orcigll  Banking.  Hial  day  knew  wlial  lie  was  about: 
funds  from  which  it  makes  loans,  starting  witii  Hie  year  60  B.C.  tic  had  evolved  a  system  of  book- 

and  tluil,  if  every  depositor  wanted  follows:  •‘•I’wo  men  keeping  and  was  lueparcd  to  iiego- 

Ills  money  at  once,  no  bank  could  atanrliii"  surroiiiided  t.v  a  Gate  i.ills  anil  deal  in  exchanges, 

(•oiitiniic  in  business,  lull  that,  in  ,,r  .i.o  ’  |„'pabitaiits.  wIki  are  besides  keeping  Hie  aceounis  and 

liractiec,  it  has  been  found  that  only  ^  -.km-.;  -md  Irive  their  arms  casliing  a  s|ieeies  of  elieque-  altri- 

a  ecriain  pcrceiuage  of  withdrawals  inted  v f'-rhi-s  merelianl  neighbors 

will  be  made  from  day  to  day,  ami  1"'!  :  ‘ .  Y)2..  ,  in  the  ciiy.  His  lodgeis  were  of 


streel  of  the  Langbourne  at  thesignl.Vf  “"I”'" 

of  the  Horse.  In  bis  .shop  an  assi.st- i  2““™;  /' 

ant  is  working  out  with  Hie  aid  ofi'’  '2?,°  a  - 

a  ehrquered  board  and  .ounters,  its  „  f'.Huwing  ccnliiry  during 

val„a  i..  TL..i,ivh  . .  ....  aa  =v  .  u  vL  i  '  >'C  rOlgll  Ol  Queeil  .Alllie,  HlC  GOV-. 


value  ill  British  nioney.  no  easy  lask 
when  ealculations  have  lo  lie  made 


Hie  figures.  But  Hie  Roman  of 


We  read  as  follows:  •‘•I’vvo  men  keeping  and  was  lueparcd  to  iiego- 
arc  standing,  surrounded  bv  a  Gate  i.ills  ami  deal  in  exehaiiges. 


have  lo  do  i Good  wilb  a  national 

I  S  to  sav  n  Hi  ■ £9.01.11,01.0  and  governmeal 
iHiout  H’.e  all-im-l!;^,"'^  f  ‘'''"G  ‘ii^ounl.  j 

give  plaee  value;  I';!' : 


group  of  Hie  iiitiabitaiits.  vvlio  are 
clad  ill  skins  and  have  Ihcir  arms 


that  on  the  average  a  certain  per-  Primitive  l.lue.  One  ol  Hie  men 
ccnlagc  will  be  always  available  fur  overlord.  ...  I  lie  other  is  a 

the  making  of  loans.  stranger  from  overseas  wrapt  in  a 

When  the  public  have  confidence  'nanlleof  wool.djed  I.vrian  puiplc. 
that  the  affairs  of  the  bank  are  ad-  By  means  ol  signs  and  much  ii.se  ot 
ministered  so  that  the  necessary  their  lin;iors  in  eoniputation  tho\ 
funds  to  meet  withdrawals  will  be  arrangin;:  some  matter  m  bai- 
availal.lc,  no  more  than  Ihe  usual  ter.  A  third  man.  squatting  on  tlie 
day  t<,  day  turnover  will  take  place,  ground,  is  notching  Ihe  result  of 
l.u't  once  allow  this  confidence  to  be  tbeir  calculaHoiis  with  a  spearhead 
.shaken,  and  the  fund  available  for  on  a  strip  of  wood,  a  nieaiis  ol  re- 
loans  will  be  sharply  reduced  cording  traiisaclions  which  i.s  to 
lliroiigh  the  steady  withdrawal  of  survive  officially  lu  Hie  country  un- 


itaiits  vvIk)  are  besides  keeping  Hie  accounts  and 
lave  their  arms  <'»sliing  a  s|iecies  of  clieqiie- altri- 
h  crude  desi"ns  bulio  for  liis  merelianl  neighbors 
One  of  Hie  inen  ''i  Hie  city.  Mis  lodgeis  were  of 
Tlie  Ollier  is  a  Parclimoiii  or  vellum,  Hiougli  some- 
eas  wraiit  in  a  Giiies  of  a  kind  of  tissue  made  from 
'I'yrian  purple.  P"P.''i'"!^-  •  •  •  His  vvriiing  was  done 
nd’rniirh  use  of  "''Gi  reeds  shapened  to  a  |ioint,  and 


birtli  and  tragic  death  of  Hie  SoiiHi' 
Sea  Conip;iiiy.  wliicli  drew  from  tlie 
public  jiockcis  in  a  few  years,  some. 
£  lO.OOii.liOii.  So  great  was  Hie  sale; 
of  Hie  stock  of  lliis  Company,  fliat  i 
Hie  liaiikers  wore  lorccil  to  set  oui  I 
tables  in  liie  sireets  and  alleys  to 
deal  vvilli  Hie  apidicaHoiis.  .Millions 
changed  liaiids  d.illy.  lu  esumal.ly , 

wrilleii  orders  on  l.ankers  and  gold- 
siiiillis,  IxMiig  a(  copied,  as  clieiiues 
were  not  iu  use,  and  it  can  only  tic 
assumed  llmi  the  liooks  ilirougli. 


deposits.  til  the  iiineici 

Thi.s  ;'nay  be  entirely  selfish  on  the  form  of  Hiosi 
part  of. depositors,  hut  when  it  comes  which,  on  Hu 
to  money  everyone  is  selfish,  and  in  the  burning  i 
all  monetary  legislation  this  nui.st  he  Parliamenl." 
t.iken  into  consideration.  The  cal-  Ju  the  year 
loiisness  of  large  interests  i.s  pro-  man  rule,  we 
verbia),  but  the  callousness  of  the  Curator,  or 
crovvd  is  infinitely  wor.se.  as  It  is  of  the  city. 


on  a  strip,  ol  w  ooii.  a  mraii.s  oi  i  c-  ■  ,nndc,-i,  !  Gn  ed  to  lend  on  holdings  so  lliai 

cording  traiisaclions  which  is  to  lountrv  Fiir’ his  ,iav- I  '"iskl  purchase  more  Bv 

n"Hi'2  ninciccliU  or  ;  G  «tood  at  1 ,000  and  Hicn  came 

iro.'"Hu's:.‘"Lx;h"Xv  UlMcs  meal  coated  w  , HI  wax  -,d  w  rote :  ,  > 

which.  ..n  Hieir  abolitmii.  cau.scl  J^dc 'o'  iron  Sch  on'  G'c  slock 

^  ^.rui..g_  down  of  the  House  of  ’  ^^2'  '  ^  J  i  faded  on  a,,  side,  and  mai.c  ai, 


r 


Ju  the  year  .\.D.  383,  under  Ro¬ 
man  rule,  wc  see  the  bouse  of  the 
Curator,  or  Accountant-Treasurer 
of  the  city.  "Approaching,  we  no- 


was  wiHi  his  siylus'  dial  (  aesar  '  ^‘^'’''’drd.  The  panic  w  hich  r„,s„r.l 

stabbed  Casca  when  the  lalter  and  ^  by  Ihc  lact  i.b,.iHii.7! 

his  fcllow-coiispiraioi  s  murdered ; mean.-'  oi  making  racuicv  had 
him  IU  Hic  senate."  ^  cncouragcl  the  floaliug  oi  bundled;. 

.  .....  I  of  other  wild  cat  schemes  on  the 

"ihc  Curator  retires  to  n!s  studv ,  , .  „,,ii,k,i,i,.  -■  i... 


reasons,  this  fact  is  never  referred  trance  is 


ot  in  political  addrcs.scs. 


plaque  of  terra-cotta  vvhich  is  dccoratcil  w  ith  .scenes  from 


which  bears  a  hor.se  rampant.  Pif-  Grecian  mythology  and  is  i-omforl- 


verbia),  but  the  callousness  ol  tne  Curator,  or  Accountant- 1  reasurer  "  ■  ■  -  :  cncouragcl  the  floaliug  of  bundl  ed;. 

crowd  is  infinitely  wor.-e.  as  It  is  of  the  city.  "Approaching,  we  no-  ^  I  of  other  wild  cat  schemes  on  the: 

utterly  unreasoning,  but.  for  obvious  ticc  that  on  the  wall  near  the  en-  he  Curator  retires  to  n!s  sGidy, ;  gnHihiliiy.  i  lie  i 

reasons,  this  fact  is  never  referred  trance  is  a  plaque  of  terra-cotta  which  is  dccoratcil  w  ith  scenes  from  j  |jj.j  j..  quote,  hul  it  is. 

ot  in  political  addrcs.scs.  which  bears  a  hor.se  rampant.  Pif-  Grecian  mythology  and  is  ‘•nmforl-  y^using  to  discover  one  for  Nir 

.Much  of  the  racial  agitation  is  teen  hundred  years  later,  workmen,  ably  heated  by  hot  air  passing  he-  “importation  of  .lackas.scs  from 

based  on  a  complete  misunderstand-  digging  iu  Lombard  street,  arc  to  neath  the  floors  in  much  the  fashion  gpjjjjj  jf  ,^01-^,  ^verc  needed  and 
ing  of  money,  as  it  seems  to  be  a.s-  unearth  some  of  these  ti'es  and  this  we  hail  as  new  to-day.  Here  we  another  for  "  An  undei  taking "  of 

sumed  that  the  value  of  money  is  pje(.j.  potterv  with  its  rearing  mu.st  leave  him  busily  engaged  in  advantage  no  one  to  know 

derived  from  legislation.  -It  is  the  t,orse  together  with  many  a  coin  of  making  up  his  tamily  ledger  from  ^.{,3,  p  jj, --  indeed  it  was  only  ne- 

other  way  round.  All  that  legisja-  Briti.sh  and  Roman  origin.”  his  day  book  or  Adversaria,  accord-  egssarv  to  take  a  room  in  the  allev, 

tion  does  is  to  declare  the  legality  ,.-ph,K  plaque  is  perhaps  the  Cura-  ing  to  Roman  Law.  In  this  ledger,  advertise  in  the  newspapers  and 
of  an  established  custom.  Money  is  signboard,  for  it  was  one  of  his  or  Codex  as  it  was  called,  every  the  money  to  pour  in  ’ 

a  measure  of  value  and  a  medium  cf  gpuptpj.pnen_  named  .Mummius,  who  transaction  ot  a  financial  nature  “Cnriouslv  enough  even  the 

exchange  which  has  been  adopted  by  jjpg,  ,jg^.jgg^  (his  method  of  adver- 1  had  to  be  recorded,  and  the  house-  ..Ring’s  hor.ses’  'of  to-dav  have 

eftlTlDinn  I'Onsent.  All  that  the  la.W  _  ..  . _ , _ ....  Snlrla,*  nr  ri^vmlDna  Via/I  .jr-T-aat-  .  .  . 


.Much  of  the  racial  agitation  is  I  tccu  hundred  years  later,  workmen,  ably  heated  by  hot  air  passing  hc- 


other  way  round.  .All  that  legisla¬ 
tion  does  is  to  declare  the  legality 
of  an  established  custom.  Aloney  is 


I^PHfaA®fifene;;-’and  f  c^rtiln  disposaL  carries  on  the  business  of  to  show  his  profit  and  loss  at  the  d“i,7r's;  ";-hici7  "w’'er2  't'r’ansm’itted 

K.TwdJhrThoY^uertSc’o'IS:  “  ‘■S'*"-  “■=  «'  dTbf  i'’7h/co''„'rt“5  S'™”  ‘.l' 

hAwavar  Ik  nnlv  what  it  will  he  ic-  louri  Ot  foreign  exchange.  However 

?epted  for  in  the  ordinary  course  .Lloyd’s  historical  narrative  con-  law.  h  n'  d  f  recent  advices  from  foreign  hankers 

of  trade-  in  other  words  its  value  t'nues —  In  A.D.  1312  a  modernized  form  state  that  they  vviil  not  honor  fii- 

in  exehan''e  depends  entirely  on  pub-  '''TiS'^e  him  greeting  of  bill-of-exchange  was  introduced,  ture  remittances  of  (his  nature,  our 

lie  opinion  some  nobleman  from  the  Imperial  which  led  to  the  sub.seqiicnt  erec-  government  having  requested  them 

This  is  a  fundamental  law  of  trade  Gity  newly  come  to  Augusta  to  at-  tion  of  the  Royal  l-2xehangc  of  Lon-  not  to  do  so. 

and  attempts  to  interfere  with  it  m’  the  coronation  celebrations,  don.  Their  practical  business  meth-  Modern  Foreign  Banking,  ot 

the.  past  hiue  always  resulted  in  cashing  for  him  his  letter  of ;  ods  gave  to  our  commercial  Ian-  which  the  foregoing  was  the  coun- 

troubl2for  the  one  -who  tries  it.  credit  or  a  bill  drawn  by  a  banker  |  guage  such  words  as  ‘'easli.”  "led-  terpart,  is  conducted  on  the  same 

No  one  denies  the  seriousness  of  'n  Rome  upon  the  Curator  in  the  j  per,”  “journal.”  "usance,”  "debtor,”  sound  principles  as  olher  forms  of 

inditions  everywliere  at  the  iires-  Gity  of  Londinium  Augusta  iu  the  and  "creditor,”  and  "L.S.I).”  from  modern  banking.  However,  tlicspec- 

it  time,  the  only  difference  of  op-  - - -  I-ilira,  Solidi  and  Denarii.  'I'his  I.at-  ulator  i.s  still  speeulaiiiig,  lielieving 

Inn  ill  Vecard  to  it  is  in  the  means  sliorl  cuts  of  various  kinds,  but,  in  ■  in  symliol  means  I’ound.s,  Sliillings  that  one  lucky  chance  is  wortli  a 


I  1  /DON’T  BE  VAGUE 
1  r  ASK  FOR - 

rou  WIU  FIN''  FHF  WORI  IN  THE  SKETCH  ABOVE 


conditions  everywhere  at  the  pres-  )  HY  or  Lonaimuui  lu  '"^lanu  ciuni 

ent  time,  the  only  difference  of  op-  - ; - ;  ~  Libra,  Solii 

Inion  it). regard  to  it  is  in  the  means  sliorl  cuts  of  various  kinds,  but,  in  ■  in  symliDl 

by  which  the  difficulties  are  to  be  the  end,  it  will  he  found  that  the  ,  and  Pence, 

uvorcoinc.  and  normal  times  restor-  only  safe  and  sure  way  to  bring  |  In  Hie  r 

ed.  Suggestions  will  be  made  of  back  prosperity  wil  be  by  sweat.  ;  the  goldsm 


and  Pence.  lifelinie  ot  labor  in  spite  of  Hie  re-: 

In  Hie  reign  of  Charles  I..  1665,  iicatcd  warnings  ot  the  folly  of  thisi 
the  goldsmiths  first  adopted  the  title  practice.  * 
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MARITIMES  HEAD 
C.M.A.  DEALS  WITH 
TAXATION  EVILS 

Heavy  Burden  and  Uneven  Dis¬ 
tribution  Has  Killed  Industrial 
Initiative 


Depletion  of  Forestry  Staffs  is 

Real  Danger  Timber  Resources 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  IIGREATERTONNAGE  j 

lARITIMES  HEAD  Depletion  of  Forestry  Staffs  is  "mSm  PORT 

CMA  DEAISWITH  Real  Danger  Timber  Resources  runi 

III  ft  vr  1  I^irtt  O  Editor.  first.  Merchandise,  Exclusive  of  Grain, 

TAY  ATI  lira  HyllV  Dear  Sir:  The  writer  of  the  above  letter  is  a  Handled  UpFrom2,791,- 

l/lAnilVn  LiTlUU  received  a  letter,  the  unselfish  671  to  7,757.203  Tons 

, - r;.  '^'^bstanee  of  which  is  of  such  Wl  ^  - 

he  dun  people  ,b«  REVENUES  ARE  HIGHER 

ibuhon  Has  Killed  Industnal  I  feel  I  would  be  failmR  in  my  duty  nor  could  anv  Govern-  L,  ,  -  « 

InitiaUve  'f  ^  >♦  ‘he  Publicity  that  statements  Show  Increase  of  $190,000  Over 

- -  f  or  written  propaganda  that  would  in  1930  At  $4,500,457  —  More 

URGES  ECONOMY  NEED  f  Mr‘’BaTn?um-  ®  ^  ^  niisicad  the  public  with  re-  Gpai„  Handled  Thout?h  Wheat 

- r  There  us  one  aspect  of  the  forest  Shipments  Lower 

1  Kinds  of  Taxation  Presently  situation  to  which  I  wish  to  draw  ,hln  in  - 

Out  of  Line  With  Prevailing  your  attention.  You  of  course  have  (p^v^of  the  countrv.  *  Total  tonnage  of  merchandise 

Business  Conditions  —  Must  which^is  bpinc”re"  childish  for  anyone  to  at-  handled  through  the  port  of  Mont- 

Cut  Cost  of  Government  Jhen  mi^  real  was  higher  last  year  than  in 

it  received  a  further  rut  in  its  estim-  ‘  ,  „,.Jn  ^  trvHa'v  ciff^rin!-'  according  to  ihe  annua)  report 

lantime  Burrau  The  Financial  Timea  33,^^  which  means  a  further  it  .  '.""V.  V,^  <’f  'be  Montreal  Harbor  Conimissinn- 


lUTEUYDUWHr 


To  ehe  Editor. 

Dear  Sir: 

1  have  just  received  a  letter,  the 
substance  of  which  is  of  such  vital 


first. 

The  writer  of  the  above  letter  is  a 
forester  who  is  a  loyal  unselfish 
citizen,  who  is  well-provided  for  per¬ 
sonally  and  wants  nothing  for  him- 


_ .  ,  -.  J.  ,  i  Muiiaiiy  ttuu  wauls  iiuiiiiiis  lur  uiiii- 

interest  to  the  Canadian  people  that  ‘  o  _ 

I  c__i  T  ij  i.  ,•  j  r  self,  and  a  man  whom  no  interest 

If  T  j-H  wT  •  WH  ^  bribe,  nor  could  any  Govern- 

f  T  did  not  give  it  the  publicity  that  statements 


_  its  importance  calls  for.  merelv 

URGES  ECON^Y  NEED  T.  : "" 

.  ,  y  ^  ii  There  is  one  aspect  of  the  forest 

All  Kinds  of  Taxation  Pl'esenUy  situation  to  which  I  wish  to  draw 
Out  of  Line  With  Prevailing  your  attention.  You  of  course  have 
Business  Conditions  —  Must  followed  the  fate  of  the  Dominion 


or  written  propaganda  that  would  in 
any  way  mislead  the  public  with  re¬ 
gard  to  our  critical  forest  situation, 
which  at  this  moment  is  in  greater 
danger  than  ever  before  in  the  his-  1 
tory  of  the  country. 


Maritime  Burrau  The  Financial  Timea  33r^,  which  means  a  further 

Halifax.  N.S. — At  the  annual  meet-  reduction  in  the  staff,  and  recently 


Halifax.  N.S.— At  the  annual  meet-  reduction  in  the  staff,  and  recently  l  ^'rhe*'  sn'i'ilV  I  Poblio  'luring  the  pa.st 

ing  of  the  Maritime  Diri.sion  of  the  the  Government  has  abolished  Ihe  poles  we  are'now  ciiftinc  in  the  East  'be  rcporl  also  reveals  an 

Canadian  Trotective  Organiza-  „,ake  an  old  time  lumberman  o'  .Tlbu.OOo  in  ';';'';''ues  of 

lion,  held  here,  the  report  of  the  tion.  .  ^  ^  .  the  port  as  compared  with  the  pre- 

rctlring  president.  A  Neil  McEean.  Practically  all  of  the  big  pulp  and  j  ”  reartimber  we  are  obliged  '^'b'lg  year,  this  in  Hie  lace  of  tlis- 

of  Saint  .Tohn.  N.B..  and  president  paper  companies  have  discharged!'  .  ,  nritish  Cnlnmhi.a'^  a  favorable  economic  coii  I 

of  Connors  Bros,  l.td.;  dealt  largely  most  of  their  foresters.  The  Gov-  aj^tance  of  3  noo  miles  and  even  the  <b'ious  prevailing  throughout  last 
with  the  handicaps  under  which  in-  ernments  arc  doing  the  same.  On  ftiii  left  ourthere  out- 

dustry  is  laboring  especially  in  MOW  account  of  these  things  Eorestry  is  side  of  three  or  four  large  holdings  ''  ''t'  report  puts  considerable 
of  present  heavy  taxation.  I  receiving  a  tremendous  set-back.  In  ^  tliiu"  of  the  s'ress  on  the  evidence  shown  of  a 

Mr.  McliCan  secs  the  only  sclu-jlhe  meantime,  the  small  timber  sup-  "  steady  expansion  in  traffic  handled 

lion  for  the  present  unemployment  ply  of  the  Dominion  is  being  endan-  {’nder  all  of  these  condition,!  do  through  the  port,  exclusive  of  grain., 
in  a  revival  of  industry  on  the  farm,  gered.  Goodness  knows  the  number  governments  dare  to  assume  the  '  ^bicli  Montreal  has  alwavs  oc- 

thc  sea.  or  in  inaniifacturing  plants,  of  professional  foresters  before  the  vesponsibilitv  of  reducing  forest  pro-  ;  eupied  a  dominating  position  on  the 
and  that  any  and  all  efforts  to  pro-  debacle  was  small  enough.  It  is  now  skeleton.with  forest  ’  eastern  seaboard.  Ii  is  pointed  out ; 

vide  relief  or  relief  work  are  mere-  reduced  to  next  to  nothing.  It  's  fie- |  fj^ps  and  other  forest  pests  increas-  'bat  wide  publicity  has  been  direct-^ 
ly  temporary.  Only  by  legitimate  plorable  that  the  first  P'afe  "  here  ,  p,j  ,pp  impre.ssive  pei  foimancef 

emplovment.  he  said,  can  the  sur-  the  Governnients  and  pulp  and  paper  i  situation,  of  iMontreal  llaiT.or  in  handling  l.-i 

plus  labor  be  supplied.  companies  shoti  d  try  to  economize  is  ^  ^  purely  .selfish  standpoint.  bll.fiOO.WO  bushels  of  grain  in  ihc| 

He  expressed  the  opinion  that  the  interest  protection.  means  less  to  me  tlnui  period  between  r.H’l  and  i:i:’>l.  but: 


ing  in  number  from  year  to  year?  f'd  to  the  imprc.ssive  performance! 

■At  my  time  of  life  and  situation,  of  itlontreal  Hai.ior  in  handling  l.-j 
and  from  a  purely  selfish  standpoint.  544.tiOO,(>liO  bushels  of  grain  in  tlicj 


■xpressed  the  opinion  that  the  interest  protection.  ^  means  less  to  me  tlnui  period  between  r.H’l  and  i:i:’>l.  bm 

1  business  to-day  is  very  timid  'ant  vou  do  something  1  am  p^obablv  to  anyone  in  Canada,  as  I  less  attention  has  been  given  to  the 
gards  expansion  especiall>  sure  that  1.  the  public  knew  the  tacts  at  any  time  I  choose  sail  for  large  increa.se  in  the  volume  of  com- 

such  espansiou  has  10  be  fin-  they  wt.uld  be  shocked.  \  ■tr''®'*  other  land.s  where  the  importance  of  modifies,  exclusive  of  grain,  handled 
out  of  surplus  He  went  on  numbei  laf  our  trained  ''’testers  are  ■  realized  and  where  i  over  the  harl'or  wharves  in  the 

:  "Taxation  surrounds  bust-  leaving  the  protession  ovv  mg  to  lack  r.nnditions  are  livable,  but  same  period.  In  r'L’I.  this  totai 

on  all  sides  and  has  a  ten-  of  employment  and  are  taking  ,  from  a  national  and  humanitarian  was  L'. TUI. 671  tons,  but  a.iiioiintcd  to 
to  dry  up  all  the  sources  ofl^'b''''  "otk.  t  ur  remaining  view,  the  situation  is  cer-  7.737.2"::  tons  in  i;i::i,  despite  the 

tion.  It  would  seem  that  "’tested  area  is  ot  I'lcii  via  im-  ,  critical.  worldwide  depression  in  shipping 

sov,™,„cm  «»..  bav,  rona”~  FRA.M;  J  D.  BAR-NJCM  abb  trad,  Tb,„.  ,a 

...  carry  oa,  tb,  ".oal  '‘‘C  [/rv  IS,  u.”,  redu^^^^^^  ""'a!.”  "'.t 


Mr.  Picobac  paused  to  press  home  a  big  fresh-lit  bowlful  of  tobacco  with 
the  ball  of  his  thumb. 

"Ml  tell  you  whv.“  said  he;  "Ml  tell  you  why  Picobac  has  thf  quality  and 
flavour  it  has.  It's  because  it  is  made  from  tobacco  grown  in  me  county 
of  Essex — and  its  sivier,  the  county  of  Kent — down  here  on  the  Lake  Erie  front, 
'the  tropic  belt  of  Ontario.'  No  county  in  the  Dominion  grows  such  a  variety 
of  products  as  the  counties  of  Essex  and  Kent — nor  rmens  things  to  such  per¬ 
fection.  They  grow  most  everything  that  the  rest  of  Canada  can  grow.  Tliey 
grow  some  things  that  no  uther  county  in  Canada  can  grow. 

"Kentucky  Burley,  grown  in  Essex  and  Kent.”  continued  Mr.  Picobac  with 
firm  conviction,  "is  the  coolest  . .  .  sweetest  .  .  .  most  satisfying  smoke  in  the 
w  orld.  In  my  opinion,  mind  you,  in  my  opinion." 

•  •  • 

Picobac  Tobacco  is  the  finished  product  of  selected  Burley  tobacco  grown 

In  Essex  and  neighbouring  Lake  Erie  arounties  in  sunny  southern  Ontario _ 

planted,  ripened,  cured  and  manufactured  under  the  most  approved  condition*  ; 
known  to  the  tobacco  industry.  Try  it. 

•-and  don’t  forget,  you  get  more  tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 


denev  to  drv  up  all  the  sources  of '  """-X  t'ur  small  remaining 

production.’  It  would  seem  that 

iijuuiu  u  Portance  to  this  continent  that  our. 

where  the  go  e  forestrv  orgauizaf ion.«  should  he  rlie 


production.  It  would  seem  that 
where  the  government  must  have 
money  to  carry  on,  the  most  fair 
and  scientific  tax  is  the  income  or 
profit  tax.  It  would  be  better  for 
manufacturers  and  industry,  in  gen¬ 
eral.  to  have  one  federal  tax.  such 
as  a  corporation  profit  tax.  even  if 
this  tax  had  to  he  raised  substantial¬ 
ly  above  what  it  is  at  present  " 

Mr  McLean  further  said  that, 
after  all.  there  are  only  two  sources 


Opportunities  in  Cattle 

By  ERIC  MUNCASTER 

In  "Agriculluril  and  Industrial  Pro*rema” — a  C.  P.  R.  Publication. 


7.77i7.2"::  Ions  lu  Ihl'il,  despite  Hie 
W  orld-W  ide  depi  essiou  in  shipping  | 
and  trade  geueraily.  Ihus.  in 
eleven  years,  the  louuage  of  com- ^ 
moditics  other  than  grain  handled, 
at  the  harbor  of  Montreal  increased' 
by  177  per  cent.  : 

I  Despite  the  continuation  of  de- ■ 
i  pressed  eonditinns,  income  on  rev  1 
enue  account  last  jear  amounted! 
to  $4,30ii.437.  wliich  was  an  increase  I 
of  $18;>,522  over  tlie  previous  year.! 
'This  total  was  conipnsed  as  fol-| 


ne  rest  Of  Lsanada  can  grow.  They  \  ■  ) 

Canada  can  grow. 

ICent.'*  continued  Mr.  Picobac  with  \ 
t . . .  most  satisfying  smoke  in  the  \ 

I 

J 

r  of  selected  Burley  tobacco  grown  R  J  JL 

ties  in  sunny  southern  Ontario —  ■  /|% 

idcr  the  most  approved  condiciona  ;  J  ^ 

for  your  money*  I  ^ 

arctces,  too.  1 

tW 

Picobac 

The  'Pick  of  Canada's  "Burley  Crop — ' 

Grovin  in  Sunny,  Southern  Ontario, , 


\T^£S  TASTE  GOOD  IN  A  PIPE  ! 


Haedv  Pocket 
Size  Ttn 

15c. 

lb  Humidof 


tmpgfixl  Tobacco  Compaoy  of  Canada^  Limited 


from  which  those  en.a^ed  in  bust- ,  part  of  one  of  (  anada  s  basic' like  to  be  able  to  get  more  like  f-ram  elevatoi  lead  .-i.mong  eastern  ports  in  grain 'cult  to  realize  on.  compared  with  34!)  a  rear  ago.  and 

ness  can  pay  heir  ta.xcs  earnings .  agriculture.,  the  cattle  .saw  to-day."  said  Mr.  Brown.  wUO|ni..i4.;  wharfage  durs.  j  handling  last  year  vvirh  a  total  of  [  Keciiia.  Wholesale  groceries  freight  464.H6S  fon.s.  compared  with 

or  surplus,  and  It  would  be  a  mi.s- ■  is  of  growing  intcrcsl  and  indicated  that,  instead  of  ft.iHH)  |  railway  traffic  department,  $4,.,..-  S!i,r.l2.:il2  busheUs  as  agam.st  6".435.-  maintain  a  satisfactorv  volume.  37", 003  in  April.  1031  It  opened 

take  to  take  It  out  of  surplus  i' hicli  ,  jujportance.  head,  he  could  dispose  of  lii",oiiii !  14b;  rental  of  sheds,  ete..  ?.>S,>.4.ib ;  ,  h„^hels  handled  hv  New  York. !  Hardware,  dry  goods  and  boots  and  two  days  earlier  than  last  vear 

would  also  be  mo.st  unstable  as  soon  I  j;  jj,  therefore  encouraging  to  head  if  they  were  of  the  sttiallei  M'eiital  of  harbor  spaces,  ,  ji.s,  nearest  competitor  in  gram  ship- j  shoes  fair,  follcctions  fair.  The  Canadian  lock  of  the  Sault 

there  would  be  no  surplus,  and  af-;  ,f.aru,  at  the  very  opening  of  the  sizes,  well  finished,  and  if  thev  ,  sundry  rermpts  on  revenue  "r- 1  .  .Moose  .law.—  Wholesale  groceries  Ste.  Marie  Canal,  opening  four  days 

ter  that  m.  hiisiness,  ^  St  Lawrence  shipping  season,  that  came  to  the  English  market  be- 1  count.  '"'r-b^e  interest  in  the'analvsjB  of  thelf'"'''-''  Rood-  ''e'fil  fair,  boots  and  later  than  a  year  ago.  W'led  151 

eainings  he  went  on  ^ !  all  over  Canada  cattle  are  reported !  tween  Marcli  L5  and  July,  at  a  time  house.  aud  mtere.st.  ?S,-  grain  delivUies  wa^  a  de- i  •'’•'"''.s  .just  fair,  hardware  and  dry  vessels  carrying  168.774  tons  of 

though  It  vvere  hi.-h.  enu  d  he  ap- ;  i,ave  had  an  unusually  good  win-  when  Irish.  Scottish,  and  other  cal. . I  crease  of  "ome  16  bushels  .good.  Collections  fair.  freight,  compared  with  153,402  tons 

plied  ,n  such  a  manner  a.s  lo  restore  ^,  ..^ive  stock  on  farms  are  gen-  tie  filled  in  the  British  Isles  are  Outgo  Exceeds  Income.  Xat  expom  Srel  es  if  Very  little  change  is  la.st  vear. 

the  Pb^'^oll"  condition.  ’  says  one  not  coming  to  the  market  in  ,  T'ri^nim  -,7  "i-hris  ii  l'ai  lev  and  b"  ceporied  in  general  conditions  over  The  Murray  Canal  let  through  9 

llie  pa.  roll.  iieport.  "the  mild  open  winter  in  ber.s,  .that  expenditures  ”  ^e  nue  auO  00"  bushels  in  oats  Hereunder  "’C  previous  week.  Hardware,  boots  vessels,  the  same  as  last  year  but 

For  instance,  be  added  if  gra-  Canada  being  of  great  as-  "Your  cattle  ship  well,  they  dress ;  count  amounted  to  .t4  S„..s.i..  and  ’  various  -rains  eomprisin-  ""d  shores  fairly  good  Dry  goods  the  freight  was  1.103  tons^  against 

duated  up  to  tweniy  per  cent  and  ,3nce.  u-ss  gram  feed  has  been  out  well,  and  they  find  a  ready  ,  that  there  was  charged  to  revenue  ‘he  Oils  and  greases  good.  989.  ® 

4-nI1PMtpH  n  mrnnrnfinii  nrnfit  t;iV-  _ ■  _ i  ..«j  _ i.-  ti'«,  1:1-.^,  '  iicrnimf  thp  siimi  4if  Skd  fnr  ■  ULiivtiito  m  i.’.*'*  riiHi  i.».a1.  .  ...  .  ' _ 


would  also  be  most  unstable  as  soon 


collected  as  a  rorporation  profit  tax,  I  ppqjiircti  than  usual  and  animals  sale.  We  like  stuff  that  is  about  account  the  sum  of  .C7.36.SKi)  foi  ; 
the  industry  would  be  sure  cf  eighty  I  I, ave  had  more  opportunity  for  ex-  800  pounds  live  weight.  The  big  j  sinking^  fund  reserve,  and  the,  .-.uni: 


due  to  the  warmer  weather.  Collcc-  The  St.  Lawrence  Canals,  open- 
tion.s  fair  ing  three  days  earlier,  accommodat- 


. .  '  - -  - -  inert’  are  aisu  isiraLu^  lu.^  i  t’pui  .-m  ei^uiiinr.  v./ui  . .  .  b,  ^  .  v ..  ......  - — 

sales  lax.  lax  on  covenng.s.  excise  i  Western  (  anada.  and  from  ple  like  the  fresh  killed  heff.  and  '  :M  ’..7;(5  in  iri.3().  an  increase  of  S;;7.-  UA,-* 

taxes,  plus  extra  dumping  duties  _ _  .....  ..lo.-i,.  '  rkciv  \orv  *  •r»n  eiHp  I'u  Vil  V  m  nre  fr>r  il  28(1  or  1 L.  pcr  cent.  I  hi:;  slight  in  I  lit  Cffc  rrcoc 


taxes,  plus  extra  dumping  duties 
often  on  raw  materials  added  to 
vvhieh  is  the  eorpnration  tax." 


thc.si;  two  facts  clearly  emerge. !  pay  very  considerably  more  for  it.  28"  or  li-v  per  cent.  1  hi:;  slight  in 
Uue,  which  cannot  be  stressed  too  ■  but  the  spread  between  the  two  .  crease,  tiowcver.  was  atintuitalile ^ 
frequently  or  too  emphatically,  is  [  brands  must  not  be  so  great  as  to  '  to  the  fact  that  the  operailon  and, 


The  majority  of  the.se  taxes.  he!^j,3^  cattle  industry,  as  in  all  I  drive  them  to  using  more  chilled  !  maintenance  total  had  been  rharged 

went  on  to  say.  have  to  he  Pi'd  ,,thers,  it  is  quality  that  counts,  products,’’  said  Mr.  Brown.  !  with  approximately  87o,(i""  paid  to 

advance  before  a  wheel  turns  in  i  particularly  in  export  business.  The,'  The  following  information  from  ■  the  City  of  .Monire.il  lor  uiuiiMipal 
dustry  and  tins  makes  it  very  liaid  .  '* - .  . — . . 


WpeUl.T  nrport  of  thp  C-nnaftlan 
Credit  Mcn*«  Trust  Assorinflon. 


B  innippg. — Maniifaciurei  s  report 


trade  continues  pist  fair.  i  once-  4  vessels  with  :179  tons,  compared 
tioMs  as  yet  show  no  signs  of  im-  with  68  carrying  12.072  last  year, 
provcmeiit.  The  Rideaii  Canal  had  6.  compared 

Vaneoiner.— Retail  trade  in  sea-  with  10.  and  10  tons  of  freight,  as 
soriable  line.s  fairly  good,  all  other  against  .359;  the  Trent  I  as  against 
lines  just  fair.  Logging  camps  and  ,  2.  and  St.  Peter’s  22.  as  compared 
liiniher  mills  appear  to  lie  working  with  29.  The  freight  on  the  latter 
fairl.v  well,  and  it  is  expected  that  was  212  tons  as  against  1,006  a  year 


other  IS  that  in  a  normal  winter  I  Ontario  during  the  past  winter  pro- 1  taxation,  whirh  had  been  111  dispute  on  iinproveiiK  lit  in  volume.  Whole-  ,j,c  canneries  will  operate  more  ex-  ago. 


to  .get  even  to  a  normal  Production.  |  ^  cattle  will  flourish  and  ;  vides  another  illustration  of  what  j  for  several  yea 


Need  lor  hcoiionty. 

"We  feel."  he  continued. 


I  develop,  provided  suitable  provision  1  may  be  done.  Yearly  revenues  of  tlic  Harbor 

'we!  has  been  made  for  their  care.  This!  “A  carload  of  exceptionally  fine  I  '  ommissiou  since  l'J21  arc  a;;  fol- 


Ye5SlO,THI.5  TIE  Pin 
5£LPriG,E0  TO  A 
I1ILLI<3MA1A&  ' 


should  impress  upon  oiii-  different  year  the  industry  is  off  to  it.s  host  export  steers  was  shipped  to  j  low.s; 

goi  ernments  the  nec'l  for  economy,  j  season — summer  and  early  fall  (thCj  onto  on  April  12  by  a  privately  ow  u-  ••  • 

Taxation  of  all  kinds  is  at  present ,  comparatively  low  cost  season)  — ,  ed  experimental  tanu  at  Kergus. ,  n»j . '  ‘ 

out  of  line  with  the  business  con-  with  a  flying  start.  'Ontario.  Experienced  cattlemen  j  iv* . 

ditioiis.  and  ways  and  means  should  II  is  t.specially  interesting  to  note  state  that  the  shipment  was  one  of  [|J-’  ••  ••  ••  ••  ••  ■ 

bo  found  to  cut  nui  expenses  of  that  m  the  Dominion  Census  of  .\g-  the  fine.^t  made  this  winter  to  thej  loj?  __  ,,  ,,,  ' 

government  so  that  industry  will  he  rieulture  of  last  year,  which  ;iccom.  Toronto  market.  nzs . . 

relieved  from  ttie  handicaps  of  ex-  pauied  the  I’opiilation  (.  en.-'U-,  a  I  “Eergiis  an.i  the  surrounding  di.s- 1  ••  ••  ••  ••  • 

cpssivc  taxaiion.  otherwise,  these ,  decrease  in  the  number  of  cattle  in  o:  Wellington  <  ’  have  ^  iqii 

abnormal  faxes  will  act  as  a  sub-  (.anada  was  shown  of  :j78,589  or  t..32  long  been  noted  fer  raising  excel- 1  Montreal  ag.Tiii  e, staid 

stantial  check  on  the  recovery  of  jicr  cent.  According  to  a  prelimin-  lent  beef.  One  laci  ir  ihat  has  been 

trade.  T'nder  our  present  sy.stem  ,  .ir.v  statement  by  the  Bureau  of  t?ia-  re.sponsible  for  'lii;  higii  stanlaid 

(liere  IS  so  niiicli  invisible  taxation  tistics,  iu  Ontario  alone  there  are  is  the  exeelleni  iju.ilny  of  roots  9 

that  the  man  on  the  street  does  not  in  round  figures  146."'.'"  fewer  head  grown  in  Wellington,  and  for  whieh  ^ 

fully  realize  Imw  heavy  the  burden  than  in  19:51  'Ihe  1921  figures  were ;  this  county  has  established  a  Do- 

of  taxation  really  is  on  the  indivi-  2, 63:’.. .'162.  w  hile  those  of  J'(31  were  j  minion  wide  reputation.  - - - - 

d'lHl."  12,187,82!.  .  Line  Meei  (  alHe.  T" 

Dffirers  were  elected  as  follows;!  High  tiiiality  Demanded.  |  "The  steer.-  were  purchased  last  DCLPriGED  TO 

I  hairman.  R.  .1.  1;  Nelson,  president  j  T.j  what  cau.se  is  this  dfop  in  ^  fall  from  .Maniioiilin  Island,  w  here  l1ILLI(3MAin,& 

the  Halifax  Shipyard,-  Ltd.;  vice- '<  anada  s  cattle  poiMilaiiou  to  be  at-  f|„f.  i.opf  l  altle  liave  been  bred  for  _ 

eliairman.  .\.  I.  .Mcl,ean.  Bathurst  iribuicd"  The  cause  i.s  twofold,  saylp^any  years.  The  experimental  farm 
Bower  and  Paper  (  o.  Ltd  .  Bathurst.  1  iho  experts.  F'ir.st,  and  uut  iii.dgni- !  kept  careful  records  of  feeding 

N  B.;  Thos.  Hood.  Moirs  I.imited, ;  ficant.  a  rcad.iustiiieni  due  to  the ;  costs  to  determine  the  real  profit  in  Y 

Halifax.  .N.S.;  N.  \  Hesbr.  Lnaniel  loss  of  the  previous  cxiiori  uia rket  '  fattening  good  beef  cuiHe  (luring 

.irid  Heating  rroduci,-,  I.trl,.  Sack-  to  ihc  United  States,  the  cause  of  winter  months  for  ihe  market. 

Mile,  N  B.:  executive:  .1.  D,  McKen- ‘  w  hicti  need  not  he  analyzed  lierc.  j  Tfio  steers  were  fed  liay.  corn,  ensi- 

na,  .Maritime  I’liblislimg  Conipauy.  Secoiidl).  a  growing  realizaiion  on  ;  ij-o.  grain  and  roots  grown  on  the 

Lid.,  Saint  .loiin,  NT’.  ;  W.  i;.  Hillis.lthe  part  of  farmers  generally  that  '  farm. 

Hillis  A:  Son-.  Ltd.  Halifax.  N.S;  Die  renewed  export  of  calHc  to,  "The  total  weight  of  ihe  shipment 

Ii.  G.  (  ontpti.  National  I  ish  ( 'o.  f  ,id., '  Great  Brimiii  demands  Hic  higlicst|on  September  II.  1931.  which  was 

Halifax,^  N',.S  .  D  \\ .  iliirrax,  Hants-  rpiality  of  livestock,  ii  Ihe  markei  da'c  on  which  ihe  steer.s  arriv- 

poll  Uruii  Ba-kei  (  ..,  Hanfsport.  i.s  to  be  won  and  KciU.  "(  ull.s"  are.ied  from  .Maniloulin  Island,  was  19.- 
•S. ,  (1.  II  .Allrn,  I  ii.snio.^  I  iii  ficnal  .  cliiiiiiidUMl.  j  4r*n  poiiriflP.  F^ur^hasp  prico  J 

Mills,  Ltfb.  laitiiouHi.  N  S  :  W  .  1>.  I  How-  iiiipui  lant  the  Briti.-li  ex-  'rijo  total  weight  of  shipment  on; 

Pieicex,  I'ier<:p>  Suppl>  I'o  Ltd..l|iorr  mai  kci  is  coiiimcui  iiig  to  he  tpp  riay  the  steer.s  were  shipped  to  x  ; 

Ha.ifax,  N.S  :  (•  I.,  McKax.  Bruce-  u,.;  eye^  of  Bnlisli  Iraders  as  I  Toronto  was  25.54"  pound.s.  Sale  ^  li 

”  f-id..  I  hai  b)ii(  low  n.  (  aiiada  s  wide-awake  agri- ,  price  wa;,  6'',c  a  pound,  which  gave  > 

,  '  '■  .Mlaiiiic  cuHuri.sis  i.-  best  realized  from  a  g  spread  of  *5K9.I".  .  '' 

I  odfiwcar.  Ltd.  .Mcnctoii,  N  B  :  r.c.iii  i.poii  ficiii  Wesieiii  Can-i  "Bven  in  these  lime.,  if  a  farmer  cVevED  PULL 

(.CO  L.  Olaiid  Now  Briiur-wick  Brew.  'j.fa,  to  he  precise,  iroui  l.etlihridge,  ’  fp,  pwii  feed,  and  use  hi?  RAISE  E'UEN  A 

flies,  1  airvilli  .  N  B  ;  W  11  1  . . .  p,p,,  ,,f  (t,,.  ,  entres  <,if  irri-  own  labor,  be  can  make  S5""  fat-  - 

’^’^r".  "  II  1  Schwartz  and  _-aii((ij  lariniue  there.  Alfalfa  hJi.V.  i  tening  beef  cattie  during  the  win-  6ECAU5&  ITS  TH 

son--.  Ltil  .  Halifa.x.  NS:  W  L  .  an  ideal  eaitli:  feed  and  loarse  ,0,-  fp  addition  to  this  he  hasoHier  _ 

iT-i''i'>  ''■'^"JJfa'-'iit'in?  'o.'graiu.  aic  pltnliful  in  the  neigh- :  gpurces  of  revenue  from  the  farm.  — - - 

.  d  1  artmouHi  N  :  .1  a  Reid.  |  poi  hood  .'lorcover.  ,1  cerMin  amount  I  and  is  leaking  profitable  use  of  hir  X  i 

H.artt  Boot  and  Mior  I  o  l.td  Lied-  of  ;.uuiine,  "raiigmg- '  of  cattle  is;,, me’’  AM  .7, 

illMr"'  .  V  ■'  ’''1, P":=sible.  'Me  o  in  lake  many  thou- '  The  above  quotation  illiirtrates  ’i' 

V"  'ohn.  ,\  B  ;  ,,,-and  more,  of  the  kind  of  cattle  1  j  rinariv  the  fact  that  home-grown 

'  .''  (  hrii-rm.  (  hrisHe  Woodworking  .-a^  to-day  in  feed  bjts  in  Hic  ta^ih- j  produce,  fed  b;-  labor  actually 

‘  '  I  bridge  aud  Rajuiond  district.':,’ w  a.s  available  on  the  farm,  can  and  does 

.  ,!  1  ,  '  statement  ot  William  B  I  bring  returns,  ('able  reports  from 

oaint  ,1.  hn.  N  L  ,  (,  r  Hannn.  f  has  '  Urowu  of  .tlaiichc.-ter  and  Birkcn-  ;  Great,  Britain  indicate  that  the 


sale  groceries  fairlv  steady,  dry 
goods  and  hoots  and  shoes  only 
fair.  Gents’  furnishings  and  ladies’ 
wear  show  .some  imprnvcnirnt  in 


dry  trn.sivoly  than  they  did  Iasi  year, 
onlv  Collections  Just  fair. 


Hardware  and 


«z>'Si'*/4  .wear  sliow  .some  imprnvcnirnt  !  ComDarative  FicureS  of  ! 

)■4^n,ilo  1  .seasonable  lines.  Hardware  and  •  T  ff  r'  I  ' 

t.7?i.i''*  !  builders’  supplies  show'  a  slight  im-  tafly  1  ratllC  Oil  GanalS  , 

4  Jtii'in’i  provenient,  hul  the  voliinir  is  down  i 

-i.^iz  ('l  l  I  con.Mderi'tdx  on  comparison  w  itli  Ottawa.  —  .April  is  not  a,  good 
i.m.'Oi  i  the  pii  .i()‘is  ,\rar.  Retail  trade  in  month  for  comparisons  of  traffir  on' 


i.7:i.i  •>'» 
4.1«’.l  I  > 
4./ 


!  builders’  supplies  show'  a  slight  im¬ 
provement,  bill  the  voliinic  is  down 
I  con.Mdcri'tdx  on  comparison  w  itli 


( xx-.lZ/ 

i'll"  ! !!  !  ,1  !!  ^.inesvl  j  ea.sioned  by  Hie  warm  weather  now  j  linns  enter  largely  into  the  qiie.s-' 

laii .  4,ioii.4)/  j  prevailing.  (  nllpelion.s  on  current  tion.  However,  the  W’elland  Canal  I 

Montreal  again  e.slaldi.sheil  a  wide  pureharrs  g-ood,  old  accoiinis  diffi-  reports  ;5.52  vessels  last  month  as 


.seasoiinMc  lines  fairly  active,  oc-  Canadian  canal.s. 


Weather  enndi- 


Black  &  Armstrong 

REAL  KSTATE.  X'.YLUATIOIVS, 
RHXTALS. 

Parm  Landn,  MortKages  aad 
tnnuranre 

200  'roBo\To  «k:vf,ral 

TRCKTS  BUII.DIIVG, 
WI\.MPF,G  -  MA.MTOB.% 


YEAH,  I  SUPPOSE  YOU 

f4£AN  WOOLWODTH 


AW, SAY  THAT'S 
CHE^TTSUT 


m 


ws 


WELL, TPY  THIS  ONE.- WHY  15  BLACK  M<5Q5&'' 
ALE  LIKE  THE  PACIFIC  OCEAN?'  ,  g 


*51 


"The  total  weight  of  ihe  shipment 
on  September  it.  1931.  which  was 


49"  pound?.  F’urchase  price  .Kl."'!.! 
The  toial  weight  of  shipment  on 
Tlic  day  the  steer.s  were  shipped  to  j 


EdEVEp  PULL  A  WISECPACK  AT  THE  STAG  PAQTY  BUT  ITD®E5NT  AHD  dU5T 'AS  YOU  FliTiJDE  THEY  HA\/t  NO  SENSE  OF  HUMOR  . 
RAISE  E'UEN  A  smile,—  YOU  REMEMBEO  a  Pe^lone. —  ' 

'6ECAU5E;  ifs  THE  GREAtIst  DPINK  in  ('HERE'S  TO  THE  GREATEST'DRI.NIC"  IN  THE:  WORLD ^ 

^  THE:  WORLD’  ' - - 


Ltd  Dartmouth  N  ;g  :  .1  \  Rcid. 

H.artt  Boot  and  Slmc  1  n  l.td  I'lcd- 
cneion,  N  B  W  r  Knoll.  .lames 
Bender  t  .1  Ltd  .  h!aint  Inhn.  ,\  B  ; 
'  (  hrii-tir.  (  lirtsHc  Woodxvorking 

Cl).  Ltd.  Saint  Tohn  .N  B  .  G  1  . 
'IcAxity.  I  McAxity  i;  Sou,;;,  Ltd  . 
S.aint  ,b  hn.  N  B  ,  (;  B  Hamm,  f  ha? 


r.hn  11’  laad.  the  large.st  importer  of  t  an- ■  dressed  prire.  including  offal,  was; 

'hi/ro'  v  '  McKinley.  Lunen- ;  gqjan  cattle  in  the  Britisii  Irdcs,  for- :  sVad.  to  S-tid.  at  the  beginning  of 

V  g'".  f7.''  *  A"''*-  lowing  a  tnp  Hii-ougU  the  district  the  month  of  April,  hut  that  was 

tmuK:'  Hr  c  'i^  1*^1  <  '  *  j  A|)i*il.  wiili  Wilbiir  McKeii-  largplv  rluo  to  th^  fact  that  these 

1-,^'  '  ““7'  •  I  zie.  manager  of  the  Southern  Al-  were  .store  cattle  or  ’’feeders;’’  the 

1  """’""K  berta  Co-operniive  Association,  sell-  butcher  price  has  been  consistently 

X  ’"r-  t'l-i  '  *’ agents  fqr  the  Red  [,ahcl  Beef  higher  on  choice  shipments.  The 

ita  A-^w^iafion.  and  .lohii  Wilson,  who  heaviest  shipment  of  the  past  w  in-i 

o -'i ,  vie  '  ‘.'.‘“o  '""'■"-{is  snpervi.sing  the  feeding  opera- j  xer  was  made  from  Saint  .lohn  dur-  { 

it  n  T.l'i-n'h  1/ '1  'ions  in  Hie  district,  tit  should  he !  ing  the  first  week  in  April,  when! 

1  ,^R^  fui  nbull.  ,\(  ,)di,a  .  ugar  Refm-  n,,(y(j  (jiai  at  Kaxmond  the  pulp  dhe  S  S.  "Manchester  Commerce" 


"I’T  N-H. ;  ,1.  L.  .Macdon- !  sugar  heels  is  also  available  took  619  head, 

ail,  .Atlantic  LncJcr  wear  Ltd.  Monc- 1  g  supplementary  ration).  The  great  ex|ierii 

'  i  .J  '1'  1  '’"""'"j;  ''‘‘""•ipi  Mr.  flrown  c.tnie  to  (  anada  to  see  two  vears  ago  whei 


Brn.s.  Ltd.  ,Sl.  Stephen,  N.B.;  A.  N, 
.\Icl,ean.  <  onnors  Bros.,  Lid..  Saint 


i  as  a  piipplemcntary  ration).  The  great  ex|ierimenl  inaugurated 

j  Mr.  flrown  c.tnie  to  (  anada  to  see  two  years  ago  when  Hie  resumption 
xvlicrt  Ihc  fine  liecf  cattle  his  firm  of  export  cattle  to  Great  Britain 
imjioricd  last  xoar  came  from,  and  .  took  place  is  Ixeing  fostered  in 


and  it  GPE5  OVEP  LIKE:  A  MILLION  DOULACJS. 


•  >  '  •  ‘  -  More  Banted.  quality.  In  the  cattle  industrv  and  | 

~  "CT  24,(111"  head  of  beef  cattle  im-  its  dexelopnient  'anada  stands  at. 

The  Financial  Times  reaches  a  I  ported  last  .'ear,  our  firm  bought  the  open  door  of  opportunity,  for  ‘ 

class  of  people  wlio  are  interested  1  oxer  11,"""  bead.  We  have  been  the  British  is  not  the  only  m-arket  j 

and  able  to  bii.v  inifstnipnt  seciiri- 1  handling  t  anadiau  cattle  for  gen-  in  Europe  which  looks  f.avorab|\  on 

ties.  j  erations.  Wc  like  them;  wo  would  what.  t:auada  has  to  offer. 


Juist  say™ 


MAh)- doesn’t  THAT  BLACK  ale  complete  THE  ENJOYMENT  i’ J 

•/ 
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Do.,  prrf. . 

Twin  City  . 

Viau  Biscuits  . 

Do..  pr<*f  . 

Waba*»?io  Cottons 
Western  Cnnada  Flour .  .  . 

Do.,  . 

Westerr  Cif'cers  . 

Do..  »  ref  .... 

West.  Kv.'tenny.  prcf . 

W’estons  Ltd  . 

Do.,  ptef  . 

Windsor  Hotel  . 

Wtnntpe*  Electric . 

Do.,  pref . . 

Woods  MfR.  Co . 

Walker  new  . 

Do.,  pref . 

Ranks 

Canadienne  Nat  . . 

Comiticrce  . . 

Dominion  . . 

Imperliil .  . . . 

Montreal . . 

Nova  Scotia. . . . . 

Royal  . . 

Toronto . 

(A>  7%  stock  dividend. 
*  No  transactions  this 


!  NEW  YORK  STC»r.KS 

Mavll  Ma'  1R  Nrt 
1932  1-32  Chsnife 

^ll’od  i-al  ril't  3'** 

i  Xn  erada  (’orp  KI'  J  15^4  — ^  ** 

'  Am  t.un  3*'h  37  -  2^ 

i  Am.  ^  For  f’owcr  3’y  3  —  ^  u 

Am.  Lr  .  .  ^  .... 

'  .'\m.  hilf-r.  <’orp  ...  '1'  .1  . 

\m.  I  «»r*o-oti.r.  .  .  .'»  *  . 

Am.  Srpelti;i^  fi’i  S''*  — 

^m.  Steel  Foundries  4’^  4  *— 

\m.  Sucar  18  IT'-j  — 

\m.  Tel  &  Tel  .  —5 

AnH»-f»tKla  t 'opprr  .  .  •"  4’'4  — 

Atchison  3ti'|  28’i  — 

Atlantic  lie'* r.inj?  ('o  11 '  j  11^4  —  _’4 

.Auburn  Motors..  37  31 'i  —  o** 

Halt  K  Ohio .  3*.^  —  1*4 

Barnsdall  Corp  ...  4*4  4*4  --  i/ii 

Bethlehem  Steel  ...  13*4  12*  j  — ‘  *4 

Bordens  .  30*t  28^4  —  1*4 

Canadian  Pacific  ...  IP-;  10*'*  —  Ivs 

CelaneiM*  ( -ofp .  3**  . 

Cerrodo  f’ascn  .  6'*  —  *-s 

Chicas-)  M.  &  St.  P. .  P,  1  —  N 

Chicago  Rock  (s .  3  2*1  ’4 

Chrysler  Motors .  8'«  7*s  —  *4 

Colorado  Fuel  .  4^4  4’  ;  —  '4 

Cojisolidated  Gas  ...  S0i»j  43*4  '^*4 

Cont.  HakinR  A .  3 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 


The  foDowina  Quotations  are  furnished  hy  The  Montreal  Bond  Traders  Association 
as  at  Mav  18.  1932 

OOAKRNMENT  BONfiS 

Maturity  Bid  Ask. 

Uom.  of  Canada  Bonds .  "»*;  Nov.  1  1932  100*^  lop^‘ 

.  Mi  No.  1  1933  100»,i  101  li 

“  .  o’-a  Nov.  1  1934  100  101 

.  ft  Mar.  1  1937  10«‘4  tOTL' 

*'  .  Mi  Dec.  1  1937  105  100^ 

“  .  4*3  Sept.  1  1940  93*4  »4*4 

.  5  Oct.  15  1943  96*4  97*4 

"  .  4*j  Ort.  15  1944  92  92H 

"  .  4*3  Keb.  1  1946  92  9244 

“  .  5  Nov.  1ft  1936  97-4  98^* 

,  "  .  5  Nov.  1ft  1941  96*4 

Conversion  Issues .  4*S  Nov.  1  1946-56  89*4  904* 

.  4»<  Nov.  1  1947-57  89*i  90H 

.  .  4»-s  Nov.  1  1948-58  91*2  ^*2^ 

. Nov.  I  1949-59  91  92 

FHOVINCIAL  fSSt'CS 

Int. 

Bate  Maturity  Bid  .Ask. 

. .  6%  1947  93*  i  94*'3 

.  6  1947  94*4 

.  5*3  1947  98  99»i 

.  6*2  1952  94*;  :9hh 

.  6  1941  KO  101*3 

.  6  1937  98W  100*2 

H  1942  931-2  96 

OiyD!8 

Int.  Dates  Maturit>’  Bid  AsVed 
ft  J-n  1953  25  SO 

6  J..I  1946  75  80 

6  A-G  1939  99 

5  A-O  1955  96^4 

:>  J-D  1987  9612 

ft  M-N  1960  96*5 

6  M-S  1986  91 

ft  M-S  1945  85  89 

J-T>  1960  70  75 

5*3  M-S  I960  79  84 

5  J-D  1960  80  85 

ft  M-N  U‘36  94 

M-N  1942  100 

ft  A-O  1960  72  76 

6  M-N  1945  86  88 

5  J-J  1940  91 

6  F-A  1947  64  68 

ft  A-O  I9f3  96*3 

5  J-D  1948  70 

6  A-O  1940  94  99 

.  «  J-D  1933  104 

A:  Trans .  .5  A  t*  1932  110 

6  M-S  1949  94  99 

6  M-N  1966  63  67 

5  M-S  1933  lOTVa 

ft  J  I)  1956  6ft  69 

6  AO  1941  57  60 

ft ‘-2  K-A  1961  64  67 

6  J-J  1941  96 

6*2  A-O  1945  82  85 

6*-i  A-O  1945  94 

ft'i  J-D  1947  90  95 

ft  A-O  1933  108 

ft  A-O  1951  97  981, 

ft  J-J  1941  91  93 

ft  A-O  1955  72U  74 

44  A-O  1958  63  67 

4*^3  J-D  1932  04 

ft  J-D  1938  98**.  98 

ft  A-tl  19.57  84  '  88 

6*5  A-O  I9i0  83  86 

ft  M-S  1946  102 

5*3  M-S  1951  84  88 

ft  J-I)  1968  82  8.5 

ft  J-J  1935  78  82 

6  J-D  1942  90 

6  J-J  1937  94 

4,4  A-O  1967  63  66 

ft  F-A  1970  68  71 

6  J-I  1941  97 

6  J-D  1932  109 

6  J-J  1949  60  65 

6  J-J  1940  102 

ft  A-O  1955  85  90 

ft  M-S  1956  75  80 

ft  J-J  1949  82  86 


- Week  ending  May  17.  1932 -  Price 

Prev  Jigh  Low  Close  Salei  Chongt 
Close 


-  1932 -  Current 

High  Low  Div  Rate 


Slock 


Abitibi .  .  . 

Do.,  pref . 

Do.,  7' pief . . . 

Arhcw  Surpass . 

Do.,  prrf . 

Alberta  Grain . 

t)o,.  pref . . . .  w. . 

Amalgamated  Electric . 

Do.,  pref . . 

Asbestos  Corp . 

Do.,  pref . 

Associated  Canrers . 

Associated  Tel . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona  .  . . 

Bathurst  Paper . . . 

N.  Bawlf  Grain . 

Beatty  Bros . 

Do.,  pref . 

Bclgo  Canadian,  pref . 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord  .  pref . 

Brazilian . 

B.C.  Parkers . 

Do ,  pref . 

B  C.  Power  “A** . . 

Do..  “B  *  . 

B  E.  Steel.  2nd  pref . 

Bruck  Silk . 

Building  Prod-,  Class  **A'’. . . 

Burt.  F.  N . 

Calgary  Power . 

Can.  Bakeries  “A’* . . . 

Do.,  pref . . . . 

Can,  Bread,  new . 

Do.,  **A”  pref. . . 

Do.,  **B’*  pref . 

Can.  Cement . . . . . . 

Do.,  pref . 

Can.  Nor  Power  . . 

Can.  S.S.  Lines . . 

Do.,  pref  . . . 

Can.  Wire  &  Cable  “A** . 

Do..  “B*  . 

Can.  Bronze . . 

Do.,  pref . . 

Can.  Canners . . . . .  < 

Do..  Ist  pref . . 

Do..  2nd  pref . . 

Can.  Car  &  Foundry . . 

Do.,  pref  . . 

Can.  Cclanese . 

Do  pref . 

Can.  Converters . 

Can.  Cottons,  pref . 

Cnn.  Dredge  &  Dock . 

Do.,  pref . 

Can.  Fairbanks,  pref.  .  .  . . , 
Can  Foundries  5b  Forgins  *‘A' 

Do..“B  . 

Can  Gen.  Electric . 

Do.,  pref .  . 

Can.  Hydro  Elcr.,  pref . 

Cyn.  Ind.  Alcohol  “A  * . 


Alberta  . . . 

British  Columbia . 

Ontario  . 

New  Brunswick . 

\fontreal  City  . 
Montreal  Catholic  School 
Winnipeg  (  ity . 


!  ( ‘ontinental  Can . 

I  C orn  F’rodu*'t'j . 

Davison  Cheni . 

Du  Pont 

Krroport  Tejas  ... 

General  Electric . 

I  General  Motors . 

Goodrich . 

Goodyear  Tire  .  . 

I  Crreat  Northern,  pref. 
I  Great  Northern  Or#.. 
!  Grigsby  Grunow  ... 

I  Inspiration  Copper.. . 

I  Internat.  Harv.  N  J.. 
I  Inter.  Hydro-Eler.  . 
Int.  Paner.  pref.  new. 

Int.  Tel.  &  Tel . 

Johns-Manville 
Kennccott  Copper.  .  . 

Kelvinator  .  . . 

T^ehigh  Valley. 

I  Missouri  K.  and  T. .. 
I  Missouri  Paoltir , 
j  Montgomery  Ward.  . 

I  National  Biscuit . 

National  Cash  Reg... 
Nevada  Consol  Cop.. 

New  Haven . 

N.Y.  Central  . 

I  Northern  Paeiftr . 

Packard  Motors 
Pennsylvania  K.  R... 

Radio  Keith . 

Reading . 

Republic  Iron  &  S. . . 
St.  Louis  &  S.  F  . . . . 

Shell  Union  Oil . 

Southern  Pacific . 

Southern  Railway .  . . 
Standard  Brands 
Standard  Oil  of  N.J.. 

Studebakcr  . 

Tennessee  Copper  . . 
Texas  Gulf  Sulphur. 

Te.xas  Oil  . 

Texas  Pacific . 

Union  Pacific  .  . 

U.  S,  Indust.  Alcohol. 

U.  S.  Rubber  . . 

U.  S.  Steel . 

Vanadium . 

Westinghouse . 

W'illys-Overland  .  . 
W'ool worth  Co  .  ... 
W'orthington  Pump  . 


Montreal  and  Toronto  Curb 


;  .Abitibi  P  A  Paper  . 

i  Acadia  Sugar ,  . 

I  .\merican  Sales  Book . 

:  Pell  Telephone  Co  . 

'  Bell  Telephone  (‘o  . . 

'  Bell  Telephone  Co  . . . 

I  Brandram  Hender.son . . 

]  British  American  Oil .  .  . . , 

Hrlt.i'ih  Columbia  Power.  .  . 
I  British  Columbia  Power  .  .  , 
1  British  (‘olumhia  Telephone 

i  Beldtng  f’lirtireHi . . 

!  C algary  Brewing . . . 

I  Calgary  Powpf  . . 

]  t  anadian  *  '■»pper  Urf . 

Canadian  t'nttnns  . . 

!  Caiiadian  Vickers  . . 

I  Cedar  Rapidn  M '  ““ 

t'onsumers  Glas? 

!  Dominion  Cann« 
i  Dominion  Glass 

I  Dominion  Pwr.  i. 

Dominion  Texlil 

f>uke  Prif  e  Powi  . .  , 

I  Electrical  Development. . , 
(ratineau  Power  (*'•.,  .... 
liatineau  Powe-  Co  ... 

I  Maclaren  Que.  I’wr  ..... 

I  Maritime  Tel.  Tel . 

I  McColl  Krontenac  Oil.  .  .  . 
f  fttcKinnon  Industries 
Montreal  (ft»ke  &  .Mfg  . . . 
Montreal  Light  H.  &■  P.  , 

I  Montreal  Light  &  P.. . . 
Montreal  Tramways.  .  .  . 

Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Water  A*  Power. 
Ottawa  Electric  .  ... 

Ottawa  l.ight  H.  &  Power, 

'  Ottawa  Valley  Power . 

Provincial  L.  &  Power  .  . . 

Penmans  Ltd  . 

Quebec  Power  . 

Rio  do  Jan.  Tram.  L.  P. .  , 
Riordon  Pulp  &  Paper  . .  . 

Rowntree  Company . 

Shawinigan  W.  &  P  .  ... 

Shawinigan  55’.  &  Pwr 
St.  Lawrence  Flour  Mills 
St.  l.awrcncd  Sugar  Ref  . . 

Simpsons  Lyd . . 

Steel  Co.  of  Canada  .  .  , 
Southern  Canada  Power.  . 
West  Kootenay  Power.  . 
Western  Pwr.  of  Canada . . 


- Week  ending  May  17. 193: 

Prev.  High  Low  Close 
Close 


—  Price  -  —1932  —  Current 
Sales  Change  High  Low  Div.  Rale 


Stock 


Anglo-Nofweg.  Hold 
Associated  Breweries 

Do.,  pref . 

Bathurst  “B** . 

Bcath  Co.  A  . 

Beauhamots. .  . 

Belding-CofticcUi  .  . 

Do.,  pref . 

Biltmore  Hat . 

Do.,  pref . 

BIssell  H  Cn .  . . . 

Do.,  pref . 

B.  A.  Oil  . 

Bud  Breweries . 

Brewing  Corp  . 


Dto.,  pref . 

I  Calgary  &  Bdm.  Land  ... 

'  Canada  Malting . . 

I  Canada  Paving . 

'  Do.,  pref . 

I  Can.  Vinegars  ....... 

I  Can.  For.  Invest  . 

I  Do.,  pref . 

j  Can.  Int.  Tru&t  . . 

Do.,  pref  . 

I  Can,  Machinery  . . 

Canadian  Marconi . 

Can.  North.  Power,  pref.  . . 

Can.  Vickers . . 

Do.,  pref . . 

Can.  Wineries . . .  • . 

Can.  Wire  Bound  Boxes . .  • 

CatelH  Macareni  B. . 

Do.,  *‘A”  pref  . 

Chem.  Research .  . 

Cons.  Sand  fls  Gravel,  pref. . 

Com.  Alcohol . 

Consol.  Press  . . . .  • . 

Cons.  Paper  Corp . 

Coip.  Steel  Prod  . . 

Cosgrave  Breweries . 

Curtiss,  Reid  Aircraft,  pref. 

Disher  Steel . 

Do.,  pref . . 

David  &  Yrexf  “B’* . 

Dehaviland 

Do.,  pref.  . . 

Dodge  Mfg.  “A  *. - - 

Do.,  “B  • . - 

Distillers-Seagram . 

Dorn.  Engineering . 

Dom.  Motors . . 

Dom.  Oil  . - . 

Dom.  P.  &  T.  stubs. 

Domin.  Tar  8s  Chem . 

Do.,  pref . . 

Dufferin  Paving . • 

Do.,  pref  •• 

Durant  Motors 
Edmonton  City  Dairy  •  •  •  •  • 

Do.,  pref . . . . 

East.  Kootenay,  pref . 

English  Electric  A . 

Do..*  B’’  . 

Farmers  Dairy,  pref. .  • 

Foothiills  Oil . m 

For.  Power  Secs . — 

Goodyear  Tire. 

Honey  Dew . • 

Do.,  pref. 

Humberstone  Shoe .  , ... .  •  ^ 
Hydro-Electric  Sec 

Imperial  Oil . . • 

Imperial  Tobacco . . 

Int.  Paints . - .  • « 

Int.  Pete . —  . . 

Manitoba  Power  . 

Montreal  Exhibition . 

'  Mont.  Is.  Power . 

McColl-Froutcnac  Oil.  pref 

North  Star  Oil . 

Do  .  pref . . . 

Ont.  Silknit  . . 

Peton  Mfg  .  — 

Do.  pref.  r-. 

Pellisicrs  . . .  - . 

Do.,  pref . .  ... 

Perfection  Glass . . 

Power  Corp..  pref. 

Prairie  Cities  Oil 

Regent  Knitting .  .  .  ^  » 

Reliance  Grain . . 

Robert  Mitchell . —  — 

Robert  Simpson,  pref. .  ^ 

Robinson  Cones . . . 

B.  L.  Ruddy,  pref. ... «. 

Rcgers-Majcstic  ......... 

Satnia  Bridge  “A** 


Can.  Iron  Foundries..  . 

Do.,  pref . 

Can.  L<x:omotive . 

Do.,  pref . . . 

Can.  Oil  Co  . 

Do.,  pref . . . 

Can.  Pac.  RIy  . 

Can.  Power  &  Paper .  . , 

Ccckshutt  Plow . 

Conduits . 

Do.,  pref . 

Cons.  Bakeries. ....... 

Cons.  Food  Products. . 
Cons.  Industries  ..... 

Cens.  Min.  &  Smell .  . . 

Consumers  Gas  . 

Cos.  Impel  ial  Mills. . . . 

Do.,  pref  . . 

Crows  Nest  Coal . 

Dominion  Bridge . 

Dom.  Coal,  pref . . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Iron,  pref . . 

Dom.  Park  . 

Dom  Steel  &  Coal  “B** 

Dom.  Stores,  new . 

Dom.  Textile . . 

Do.,  pref . . 

Donnacona  Paper .  — ... , 

r>rvden  Paper . . 

East  Kootenay,  com .  .  . 

Eastern  Dairies  . . 

Eastern  Steel  Prod . 

Do.,  pref . . . . . 

Easy  Washing  Machine. 
Enamel  &  Heat  Prod  . . . 

Famous  Players  . 

Do  ,  V’ot.  Trust  . 

Fanny  Farmer  Shops  . . 

Do.,  pref . . 

Ford  Co..  Class  “A". . , . 
F'ouadation  Co.  of  Can  . 

!■  laser  Companies . 

Fiontenac  Brew . 

Do  .  pref  . 

Gen.  tSicel  Wares . 

Gofxlveai  Tire.  pref.  .  . . 
Great  West  Saddlery. . . 

Gurd,  Charles  . 

Do.,  prcl  . 

G\'psum  . . . . 

Ham.  Bridge . 

Do.,  pref  ..  . 

Ham.  Cotton,  pref . 

Ham.  Uniicd  Theatres.  . 

Do.,  pref . . 

Hayes .  .  : . . 

Do.,  prel . . 

Hind-  &  Daiieh  Paper  . 
Holt  Renfrew  Co.,  pref. 
Hunts  Candies  "A  ' .  ,  .  . 


New  York  Curb 

Supplied  by  Jenks,  Gwjnn#  &  Co. 

Bid 

Aluminum  Co.  of  America .  24*  a 

.Aluminum  Goods  Mfg.  Co .  9 

.Amcr.  &  For.  Row.  Op.  Wqs  .  .  .  I*** 

•Amer.  Gas  &  Electric  . 244 

Amer.  Inveators  "B” .  l‘i 

.\mer.  Light  &  Traction .  1ft 

'.Amer.  Superpower,  new  .......  14 

.Anglo  Chilean  Nitrate  . .  *  It 

Brazilian  Traction . 8*i 

B.A.  Oil  .  74 

B.  A.  Tobacco .  6*2 

British  Celanesc  . . 1 

Canadian  Marconi  ....  . 

Celanese  Ist  7'T.  Part,  pref  .  10** 

Cities  Service  Co  .  Mi 

C olumhia  Oil  &  Gas . 

Common.  &  Sout.  Op.  'Wqs .  6  16 

Cons.  Gas  &  Elect.  Balt . . .  61 

Cons.  Copper . *s 

Cord  Corporation . . . 2*| 

Courtaulds  Ltd  . .  ft5s 

Deere  &  Company .  54 

Durant  .  'I 

F7!ectric  Bond  &  Share .  94 

Fairchild  Aviation .  I 

Fanny  Farmer  C andy  Shops  ... 

Ford  Motor  of  Canada  ........  6*4 

Ford  of  England  . 3*5 

Fo.x  Theatres  “A" .  4 

Gulf  Oil .  29  V* 

Hiram  Walker  G.  &  W . 2\*j 

Hudson  Bay  Mining .  I 

!  Humble  Oil .  , 

I  Hydro  FZlert.  Securities . .  44 

I  Imperial  Oil  . 'i‘i 

Tnsull  litilities .  *  s 

Inti.  Pete  . . . .  19* g 

Inti.  Superpower  . .  ft 

Inti.  Utilities  ‘A’* . . .  2*; 

Inti.  Utilities  "B” .  1 

Aliddle  West  Util,  com .  *11 

Mountain  Producers  .  2*; 

National  Public  Service .  1*4 

Newmont  Mining .  ft}* 

Niagara  &•  Hudson .  3“« 

Do..  Wqs .  *4 

NipGsing .  ’3 

Penn.  Water  &  Power .  88 

Penn.  Road .  14 

Salt  Creek  . 3** 

Selected  Industries .  *g 

S.O.  Indiana .  18*4 

S.O.  Kentucky . .  11  Lx 

St.  Regis  Paper,  com, .  21® 

United  Gas  Company .  I 

United  Light  &  rower  'LA'* . .  .  .  2*^ 

L^nited  Shoe  Machinery . .  304 

Venz.  Petroleum .  3  16 


Mining  Market  Record 


Supplied  by  F'.  O’Hcarn  &  Co. 

F'riday  Work  Week  Wednesday  High  I..oxv 
Upeti  in;jh  Low  Close  for  vear 

.  .01  .01  .01  .01  .05»4‘  .ni 

.  .or  .001 

.  .08  .08  .08  .08  .22  08 

.  .OPi  .014  .01 ’g  .014  .02*-  01 


Inter.  Co.^l.  pref  .  . 
Inter.  Milling.  “A"  pi 
Inter.  Hydro  Electric 

Inter.  Nickel . . 

Inter  Pap^r.  pref  .  .  . 
Intel.  Power  ...... 

Do.,  prrf . 

Int«  r.  Utilities  *'A’*.  . 


Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref 
Stand.  Pav.  &  Material 

Do.,  pief . 

Supertest  Petroleum  .  . . 

Do.,  V.  T . - 

Do.,  pref . . 

Tamblyn  Drug  Stores . . 

Do.,  pref . . 

Thayers,  pref . .  ... 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref. . .  — . . 

United  Sec . 

Union  Nat.  Gas . . 

Waterloo  Mfg . 


Kirk  L.ake  ..  .. 
Kootonay  F'!.  . . 
Lake  Sliore  .  .  . 
Macassa  .  .  . 

Manitoba  Basin 
Malartir 

Mo  Lend  Giver  .  . 
MoTntyro  .  .. 

Mining  Cnrp.  .. 
Mos.s  Mincts 

Newbve . 

Moffatt  Hall  .. 

Mandy . 

Murpbv  . . 

Nipis.- . 


Kelvinator  . 

Do.,  picf  . . . . 
Lake  of  Wivxls 
Do.,  pref  .  .  . 

Sup.  Corp 
Laura  bccord  .  . 
Li.idsHV.  C.  W.  . 

Do . puf _ 

Lobldw  ”A  ". .  . . 


Investment  Trusts. 

Supplied  by  Jenks,  Gw>Tine  i:  Co. 

Bid 

'.Amer.  Founders,  com . 

•Brit.  T>*p<*  !**'■ . 

•Fed.  Cap.  Trust  ^ 

V’undamontal  Trust  Shares  “A’*  2*i 

Do  . '  B" .  2»-i 

•Nat  Pond  Sc  Share . .  19*  ^ 

Narion-Widc  Set'  .  2*^ 

•I’nited  Common  Trust  .  .  2*4 

•t’.S.  Flee.  Light  Pow.  "A**.  .  12*i 

Dp-.-B’  -  2‘U 

FIXED  TRUSTS 

C an.  .America  Trust . . . . . 

Can.  International  Trust  ... 

Corporate  Trust .  1  o5 

Cumulative  Trust .  2*4 

•First  Custodian  .  2.  l‘> 

•Second  Custodian .  2\i 

•Div.  Trust '  .  ft 

•  Do..  "B” .  4 


Loewi,  Theatres . . 

Do.,  picf . . 

Maple  L-df . 

Do.,  piei  . 

M<^^sey  Hams  . 

Mcxi<.an  L.  6b  P  . . 

Mitchell  Co.,  J.  S . 

Do.,  pref . . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons 

Po.,  pref  . . 

Montreal  L.  H.  &  Power 

Moiitredl  Loan . 

Montreal  Telegraph . 

Montreal  Truniways.  . . , 

M'»orc  Corp  . . 

Do.,  ‘‘A  ’  pref . .  . 

Do..  *'B’*  pref . .  . 

Moirhead*  Corp 

Do.,  pref . M 

McColl  Frontcnac . . . 

McKinnon  Steel . 

Do  .  pref . . 

National  Brc  .veries 

Do.,  pref . ^ 

National  Brick  . . 

National  Grocers  . ... 

Nst.  Steel  Car . 

Niagara  Wire . .  ..  .n. 

Do.,  pref  . -  ... 

Ogdvie  Flour . . . . . 

Do.,  pref  .............. 

Ont.  Equitable . . 

Ont.  Steel  Prod . 

Orange  Crush  . 

Do.,  pref.  ‘‘A” . 

Do..**B* . 

Ottawa  L  H.  &.  Pwt . 

Do.,  pref . 

Ottawa  Traction 

Page  Hersey  Tubes. . , . . 

Do.,  pref  . 

Paramount  Publix . 

Penmans  Limited . 

Do.,  pref  . 

Photo  Engravers . 

Port  Alfred,  pref  . 

Porto  Rico  Rly,  pref.  . . . 

Power  Corp . . 

Pressed  Metals . . 

Price  Bros . . 

Do.,  pref . 

Quebec  Power  . 

Riverside  Silk  "A" . . 

Russell  Motor  Co ....... 

Do.,  pref . 

Shaw.  Water  &  Pwr . 

Sher.  Williams . 

Simon  &  Sons . 

Do.,  . . 

Simpson  “A”  slock . 

Do.,  "B  ” . 

po.,  pref . . 

Smith  (Howard)  Paper.., 

Do.,  pref . 

Southern  Can.  Pwr  ..... 

Standard  Chemical . 

Stand.  Steel  &  Const .... 

Stanford  Ltd . 

Do.,  pref . . 

Steel  of  Canada . 

Do.,  pref  . 

Sterling  Coal . 

St  Lawrence  Corp . 

Do..  “A" . 

St  Law.  Flour  Mills . 

Do  .  pref  . 

St.  Law.  Paper . 

Tip  T«p  Tailors . 

Do.,  pref . . 

Tookes  . 

Do.,  pref . ^ . . 

Traymore  Cafeteria . 

r>0.,  prrf . 

TucketU  Tobacco. ...... 


Nor.  Uou  or  and 
Petev'ion  Cobalt 
FTeinior 

Pend  Lireille  . , 
Sud.  Ka>in  .  .  , . 
San  .Antonio  .. 
Stadaoona  .  .  . . 
Sylvanitu 
Shenitt  Gordon 

Si.'^roe . 

Took  Hughes  . . 
Tough  Oak  .  .  .  . 
T  waginac 
Thonip.soii  Call. 


Dividend  Declarations 


Yearly  Div.  Pat.  Rccorl  Paid  Paid 
lute  Declared  Payable  Data  1931.33  .1930 


Company— 

PeldiuR  Corticelli,  pref _ _ 

Royal  Bank . 

Bank  of  Commerce . 

Aluminum  Ltd . 

Mclntyre-Porc . 

Bank  of  Toronto . 

Stand  Stoel  A,  pref . 

I  indaay,  pref . 

Dome  Minea . 

Do.,  bonus . 

Brazilian  . 

Canada  Wire  &  Cable  “A” . 

Can.  Hydro  Klectric,  pref .  . 

Canada  Bread,  pref . 

Can.  Car,  com  . 

Bank  Can  Nationain . 

H.  Simon  &  Sons,  pref . 

McColl-Frontenac . 

Can.  Vinegars . 

.Agnew  Surpass,  pref . 

Ogilvie  Flour,  pref . 

Imp.  Oil  fCoupon  No.  3S).. 

Int.  MillinR  A.,  pref . 

Photo  F.ncravers . 

Montreal  Ixian . 

Bank  of  N.S . 

Can.  Silk  Products  "A”. . . . 

Andian  Nat.  Corp . 

Windsor  Hotel,  pref . 

Bank  of  Commerce  . 

Int.  Pete  (Coupon  No.  S3) . 

Hamilton  Theatres,  prel. . . 

L.  Shore  Mines . 

Do.,  bonus  . 

Int.  Proprietaries . 

Tucketta.  pref . 

(b>  reduced  from  1H%- 

*  Stock  dividend  in  place  of  25  cents  quarterly. 
<x1  Reduced  from  60  cents  for  March  quarter. 

*  reduced  from  $2  annual  basis  for  lat  quatrer. 


Trcfilivell . 

Ventiirc.s . 

A'ipnnd . 

Wait.o  .Ackerman. 
AVritrbt  Il.irsreavc; 

Alex.nndna . 

.AlRotnniln . 

Kirl<.  Itiid.  Ray  .. 
Kirk  Towns!  to  .. 

Rttihic . 

■San  .Aiitbony  ..  ,. 
White  Lake . 

OILS:— 

Acme . 

.A.1a\  .  . . 

AIbcria  l’,ac  . 

Ass  (Ail  and  (^as 

Baltae . 

Calnioii  t . 

('hem.  Res  .  . 

Commonwealth.  . 

Dalhonsie . 

Kast  Cre.st . 

H.-mc  Oil . 

Home.sl  ead . 

Alcrland . 

Nordon  . 

Olga . 

Peninsular . 


First  .All  Canadian  Units .  T'j 

•Independence  Trust .  1  40 

•Low  Priced .  Uj 

•N.A'.  Bank  Trust.  .  1  OS 

North  American  Trust .  2  10 

•ITnited  Fixed  .  I'li 

•United  Insurance  Trust .  4"^ 

•United  N.Y.  Bank  Trust .  4's 

•United  Oil  Trust . .S-Jj 

IMstrlbutors*  Group  Inc. 

Nortii  Amer.  Trust  Shares  New  2  10 

Do.,  Old .  2  l  .A 

Cumulative  Trust  Shares  .  214 

American  Depositor  Corp. 

New  Corporate  Trust  Shares  .Ac.  l.n-S 

Do..  Distrib .  1  no 

Five  A'ear  Fixed  Trust  Shares. .  2.02 
Old  Corporate  Trust  Shares. ...  1.59 
• — U.S.  Funds. 


Supplied  by  Jenks.  Gwynne  &  Co. 

Bid 

Atlantic  Refining,  com .  11  li 

Buckeye  Pipe  Line .  2.'> 

Kurcka  Pipe  Line . . .  2.5 

Indiana  Pipe  Line . . .  3'1 

National  Transit .  k 

Northern  Pipe  Line .  .I’, 

Ohio  Oil  .  7*. 

Prairie  Oil  and  Gas  . 

Prairie  Pipe  Line  .  (<S 

Southern  Penn.  Oil .  12 

Southern  Pipe  Line  .  Tl, 

Standard  Oil  of  f'alif .  17;, 

Standard  Oil  of  Indiana .  1$<4 

Standard  Oil  of  N  J .  22’y 

Union  Tank  Car,  com .  I2'-s 

Imperial  Oil .  71, 

Inter.  Pete  com .  10'  i 

Socony  Vacuum .  S’-, 


Dunlop  Tire  Pfd . 

Dupuis  Freres  %%  Pfd... 

Federal  Grain  Pfd . 

Gen.  Steel  Wares  Pfd... 
Guardian  Realty  Pfd.... 
Guelph  Carpet  %  Wors¬ 
ted  Spinning  Mills 

Pfd . 

Intern.  Proprietaries  .... 

Intern.  Paints  Pfd . 

P.  T.  Legare  I’fd . 

Do.  Common  . 

Maritime  Tel.  &  Tel.  Pfd. 
Melchers  DIst.  Cla.se  .A.. 
Mansfield  Theatres  Pfd.. 

Massey  Harris  I’fd . 

Mount  Royal  Hotel  Pfd.. 

Do.  Common . 

Montreal  Finance  Pfd.  . 
N.  S.  Ldsht  &  Power  Com. 

Ontario  Silknit  Pref . 

Prov.  Paper  Pfd . 

Holland  Paper  Pfd . 

Standard  Clay  Prod.  Com 

Silverwoods  Pfd . 

Sun  Life  .Assur.  Co.  of  C. 

Thrift  Stores  Com . 

Trusts  &  Guarantee  .... 
United  .Amiiscmcnts  Cl. 


Unlisted  Cans.diar  Stockr 

Furnished  by  Kippen  &  Co..  Montreal. 

Bid  A^ked 

Aeadia  Sugar  Com .  20c  oOc 

Do.  Pfd .  l?i  .. 

Anglin-N.T  ocfc  New  Pfd.  3 

Allans  London  Pfd .  25 

B.  C.  Pulp  &  Paper  Com..  ..  3 

Do.  Pfd .  20 

Canada  Pom.  Sugar  Com.  16  18 

Canada  Machinery  Pfd..  30 

Calgary  Power  Pfd .  68  63 

Canada  Tea  Pfd .  4.7 

Canada  Wire  &  (lable  Pfd  72  76 

Can.  Ind.  Com.  Cl.  .A .  60 

Do.  Class  B .  67 

Do.  Preferred .  97  101 

Brewing  Corp.  of  Can.  Pfd  I’j  2 >3 
Canadian  .Area  .  22 


75 
36  H 
•24 
IS 
2.K 
20 
15 


Impetus  In  Implement  Demand. 

I,cthbridge.  —  Brightening  crop 
(prospects  in  Southern  .■Alherta  are 
creating  a  noticeable  optimism  in 
"Machinery  Row”  in  Lethbridge. 
Farm  implement  dealers  re>Port 
sales  as  good  or  better  than  last 
year,  with  many  calls  for  re-condi¬ 
tioned  machinery.  Dealers  agree 
that  business  is  on  the  upgrade  and 
that  even  an  average  crop  will  do 
much  to  stabilize  condition.^.  A 
pleasing  feature  is  seen  in  the  num¬ 
bers  of  farmers  who  are  paying  cash 
for  new  equipment  and  repairs.  The 
demand  for  second-hand  machinery 
has  been  larger  than  ever  before. 


Nannfacturers  of  High-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDON.  Ont.  WATBRFORD,  Ont. 
ALMONTC.  Ont.  COATICOOK,  tlue.  and  ST.  HYACINTHB,  Qne. 


I  Selling  .\gents  to 

^  Wholesale  Trade: 

^icJOHN  GORDON  &  SON. 

LIMITED 

flt  'Toronto  k  Montreal 


Can.  Gen.  Invest  Trust., 
Canadian  AVestinghouso  . 

Capital  Life  . 

Citudc  Neon  G.  .Adv.  Cm" 

Cona.  Paper  .  .  .  . 

Dom.  Fdries  &  Btoel  I’fd. 

Do.  Common  . 

Dom  Woollens  &.  W.  Coni 


General  Office  1 

PARIS,  Ont. 
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MOUGAN  TRUST  COMPANY 

C.vprntorp,  &  .4ge!!f« 

I  iiepnfiitory  for  Furnihire  and  Taluablas. 

A-WO 

MORGAN  REALTIES  LIIVnTED 

rrvpprtT  —  BnughU  Snld,  Leased,  Exchanged  and 
I  AdrolnlsIerefL 

I  T’ri'pldsnf — TA^rES  MOPGA^? 

I  S'lire-rrsildenls:  THEO  O,  MOEGAN.  F  CLEA'ELXN'D  MORGAN 

I  K  A.  NIXON*  fipcr’tarv  und  Manager 

SA'  F;  FlLBOROfGH.  Estates  Manager. 

T  tv  mofKINS  otoras”  Manager 

I  .tOKN  f.  WAUGH.  Realtv  Managrer. 

I  AI  FEEt*  JONE^=.  Insurance  Manager. 

riafean  6i'61-14.Vj  LIVIO?!  ATEITCE 

;  or 

Enhranre  from  Ibe  Morgen  Sfora. 


1  Bri  auf 
fhoti  it 

fJCU>  f 


ou5<'J'Fr  /-institial  S'  irnra  it  printed  one  dev  lotrr 
ri  it.t  (  Invest  entitetiifinrarv,  it  tontoins  much  more 
>  ihoti  liny  other  t.onodian  tinatu'iol  newspeper. 


Laying  the 

/ 

Foundation  for 
Future  Profits 


C  “It  is  during  periods  such  the  present  that 
foijndations  arc  laid  for  great  fortunes. 

•r  “The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

*r  “We  may  already  he  well  in  the  longrpull 
accumulation  period! 

^  “The  road  hack  is  a  road  to  wcajth! 

“Lay  the  foundation  now  fc»r  future  profits.** 


—  Th^  hi/ 

y^>'t  W  »/.  ftfC  . 

Iqrner-f  Ad\  KO.^^/ 

nt  ^hr  }re>rM 


^  As  a  harkground  for  Iradiog  t  auadiaii  stocks 
The  F  inancial  Times  recently  published  a  se, 
ries  of  fifloGii  articles  dealing  with  the  Past — ^ 
Present — Future  of  the  institutions  and  COf- 
|voration.s  \vh<*se  shares  are  generally  traded 
on  the  Canadian  stork  exchanges,  .To  new 
suhsenhers,  we  are  prepared  to  .send  these  in 
ill  hook  forrn,  and  all  regular  and  special  is. 
.sues  for  one  year  for  the  usual  ajinual  sub* 
srription  price  of 


Tfie  rornplete  .service  of  The  Financial 

riliie:  !n<  )i)rjiii^  \^e^^,]v  l  .sue.s.  ro^-e.c 

ing  I'ljsines.s  ani'I  !  n  veslmerit  tieAVP, 
all  supplements  .^nr]  sp.rriaj  numher.s, 

an<'l  the  <  i-iniplete  'ejieij  of  “P.ast _ 

r’ve-ent — -Fiiluie,  of  Canada  "  Lead¬ 
ing  |n\-estmenl  .Stocks’’  arli  nCI 

c!e;  in  book  foim,  for  . 


^leiNTPrAl  TORONTO 

Thr  P C.*'O^VA'J.cd  ort  J 

I 

T*'!*^**^  ic  no  otf'p-T  F.o  coiT*'p3i*^ 

^  YOU!'  B*3nlv 

F^oupon  i.n  connect 
f.his  spcLidl  offer 

- I M%  CtIMPon- _ - _ — 

VHt  rif  A’JCIAL  TIMT-j  TUBl  l.'rHIf -O  CO 

I  C*"?!*  Street  2 B*v'  Stf**-*. 

Tp}-r*r|to 

f'Psd  T3  0O  «*ib*er!pti«>r)  ♦«  TK* 

Fitiiinri.9t  TirpeE  foi  one  tncludirsg  *'ipplemer!t«.  <io»l 

•rdvice  thrnueh  Ihr  flints,  tej  Invir^toiis  H^p^t  t  ment ; 

«opy  of  the  com;;letr  hpums  of  ailiclm  *  Pa%t  — Prc«.pnl — 
f  nrnro.  of  CunadtA'A  Leading  ln\rstment  Stocks.’* 


MARKETS  RESUME 
DOWNWARD  TREND 
ON  N.Y.  INRUENCE 


Heard  in  the 

Board  Room 


STRIKING  CHANGE 
IS  INDICATED  IN 


OsLER,  Hammond  &  Nanton 


WAfTING  FOR  TLJRN 
Politics  .Still  Major  Factor 


Montreal  Exchange  Member  | 
Borrowings  Down  From  55  ' 

Million  to  15  Million 

TMONTiT  PERIOD  I 

rjoaa&  to  brokers  of  the  Montreal  l 


I  _  A  LMOST  romplptp  lack  ef  buyinc  '  _ _ 

iTrjdi»  c«ti^  On  M«^  ^  ^  E,a»ng.  M^nw. 

:3cale  And  Stocks  Approach  ketp.  Thi.';  rnndiiion  is  more  merk  Borrowings  Down  Frtw 

Presdeus  L.OW  Level  r>rl  in  Montreal,  .and  is  respon.sible  Million  to  15  Million 

—  more,  than  am  other  fartor  for  the  - - 

WAITING  FOR  TLJRN  sharp  dcellnes.  nhieh  take  place  from  7. MONTH  PERIOD 

_ _  *  '  time,  to  time  in  the  level  of  one  or  ,  _ _ 

Politics  .Still  Major  Factor  In ;  dm^"  ‘Tr’"”  ."T*'"/  T'!  TAaaas  to  brokers  of  the  Montreal 

I  General  Confidence  i  Reirrelephone  was  Trmmpan’ied  b?  i  “h«  TOr'iod  cTf  the”pa’M 

-'’'if”*  seven  months.  thaT  IS  from  October 

On  Sidelines  liquidation.  ■  being  obviously  due  to  to  ifav  =;  iq-?-’ 

I  the  necessitA  for  offering  down  any  '.'U  '1  ..  _ l-_-. 

-  !Hicti-««^  Montreal  Stock  Exchange  memberp 

Forced  selling  in  spots  and  i  ^  ^  „V\ho  /h  loans  op  Tajiadian  seeuritie.s  on  Oc- 

prehension  on  the  part  of  f-ome,  |  •'  abvenre  t  f  bfd8.  ^  tolaRed  $54.I>91,- 

.perhaps  unwarr.anted  al  this  J’lnc- 1  ]4.=i.  while  on  .May  5  of  this  year 

ture.  h.K.  been  the  attributed  fartor  ’  pAidence  of  a  similar  stale  of  'o^ns  had  shrunk  to  f  18,022.577 
jm  the  niild  process  of  Hduidation  ' Tliese  figures,  if  Avill  he  readily  nn- 


WINNIPEG 


.STOCKS  AND  BOND?. 

INSURANCE— FIRE.  HAIL.  CASUALTY.  Et-r. 
MORTGAGE  INVESTMENTS 


TIheee  furures.  it  will  be  readily  nn-j 


.rpci-uMuora  oeiniumng  -  A  mpa.au  ciy  si.gni  Ao.ume  n,  |  months,  that  Is  from  October  - - - - - - - - 

On  S,d,..ne^  ‘  "  Svi”,  S.' P-lYMND  NOTICES.  ETC  _  '  JHE  NIAGARA  PARKS 

COMMISSION 

perhaps  unwarr.anted  al  this  June-  o*  ]4,-  on  .Mav  5  of  this  yp^r  “"'5' /fiXTiRim 

ture.  h.-K.  been  the  attiihuted  fartor  •  7  "  loans  had  shrunk  to  f18.b22.577  -  ' 

In  ."^nadrn"  in  -nnecUon \ lul  THese  figures,  if  Avill  he  readily  nn-  ^  -f 

111  (  .anadi.H)  markets.  The  ' t’i"nie  i  p  .  ,)pi,pnt„rps,  which  dersfood.  make  up  only  a  small  pro-  Notice  is  hereby  given  that  a  divi-  ' 

of  hiisines.s  has  continued  on  it'affp,.  bavin-  hern  pegged  around  10  Portion  of  the  call  loans  made  by  dend  of  Three  per  rent,  in  I'anadlan  The  .M.agara  Talks  t  v.mmlasion 
luragre  scale,  sugsestin:  that  most  j.j,„‘e  lime  even  AAhile  ihe  .stock  Canadian  hanks,  as  the  figures  sub-  funds,  on  the  paid-up  eapit.’il  stm-k  of  Ontario,  .  ana'la.  .innouncps  that 
present  holders  are  Aiaiting  for  ttiP  I  was  Aveak.  .sold  down  quicklA  io  ,"5  mltted  include,  only  horroAAlng.s  by  of  this  Bank  has  been  declared  fori  the  agrcemrni  with  ihc  interna- 

•  urn  III  come  while  speenbators  are  j  ,4,p  '.j  ,  ^pp|,  pompara-  members  of  the  Alontreal  Stock  Ex-  the  quarter  ending  Hist  Aiaf.  10.12. 1  tional  RailAAaA  <  ompaMv  ini  the  op., 

stilj  on  Ihe  ."idelincr.  vAith  one  '’JP  i.ively' light  volume  of  trading  At  change  and  not  those  of  any  of  the  and  that  the  .same  aaiII  he  pavable  |  cratinn  of  tim  clci  trn  railna'  cr¬ 
on  the  declining  market  in  •''■f''' I  this  leA  el  rhr  issue  na.s  ob\  lously  on  .  Pi'trr  exchanges  In  this  country,  at  the  Bank  and  its  Branche-s  on  |  tending  eleven  miles  along  the  I'an- 

York  1  h?  genera]  opinion  ic  thatjuio  bargain  counter  AAufh  a  yield  in  j  Neither  do  they  irfcludc  ■  the.  bor- 1  and  after  W'ednesd.aA ,  Isi  .lune  upxl.jadmn  side  of  ilin  Niagara  Tnci 


111  r.anadiai)  markets.  The  '  i  Mnnireal  ' Poaa  rr  dchentnres  Avhicii  dersfood.  make  up  only  a  small  pro-  Notice  is  hereby  giv 

ot  hiisines.s  has  continued  on  a  i  after  having  hern  pegged  around  to  portion  of  the  call  loans  made  by  dend  of  Three  per  een 
meagre  scale,  suggesting  that  most  f,,,.  „nile  ihe  .stock  Canadian  hanks,  as  the  figures  sub-  funds,  on  the  ppid-up 

present  holders  are  AAajtincr  for  thej^^^j,  weak  .'.obi  down  quickh  io  15  mltted  include  only  horroAAlng.s  by  of  this  Bank  has  heci 
turn  Io  come  while  speriibators  arpjr|,jij,„  ,4,p'  ,  ^pp,^  ppr„„,,ra';  members  of  the.  Alontreal  Stock  Ex-  the  quarter  ending  1 

stilj  on  Ihe  ."idelincg.  vAith  one  '’JP  iivel.v  light  Aoiume  of  trading  At  change  and  not  those  of  any  of  the  and  that  the  .same  aa 
on  the  declining  market  in  .Npaa- j  Ip.^pI  ^.j^p  ,,;p,|p  wa.s  ob\  lously  on  .other  exchanges  In  this  country,  al  the  Bank  and  its 


THE  NIAGARA  PARKS 


OpereRon  "f  Eleefrie  BnilwgT, 


recesrionr  i'll  the  ranadi-an  mar-  maiurilv  nf  ncii  over  Scs.  and 
ketj.  AAould  n'.'!  hare  gone  so  far  "wipo"  buying  quuki.v  made  i 
had  It  not  been  for  out  cIo:e  link  pearance  with  a  consequent  I'cc 
siih  New  York  from  a  security  m  ijip  market  for  the  sGcurify 
standpoint.  AAhere  political  uncer-  v  v-  v 

tuntiF.s  are  so  potent  an  influence.  .'shaninican. 

;  l-'rom  the  peak  of  1121.  to  the  loi' 

I  of  IPol.  the  shrinktge  in  the  maj-  Holdmg.s  of  common  .sloe 
:  ket  A-alue  of  stocks  riealf  in  on  the  f  S^^a.-s-inigan  M  ater  &.  PoAver 
NeAv  Y  ork  Slock  Exhange  na?  tnit.-  i  registered  in  brokers  i 


the  bargain  counter  AA  ifh  a  yield  in  I  Neither  do  they  irfcludc .  the.  bor- 1  and  after  W'ednesd.aA ,  Isi  .lune  uexl.  admn  side  of  ilin  Niag.ira  rnci 

ni.iiunlv  nf  sell  over  Sc-,.  and  some  j  rowings  of  bond  houses  or  bond  a.f-  to  shareholders  of  record  at  the  from  the  t  illage  of  i  bipraAva.  totb'A 

•'AAi.ar"  huyin;  quicklv  made  its  ap- |  filiates  of  stock  exchange  members,  close  of  business  on  the  "f»th  day  of  villa.gr  of  Quecn-ion  icnnina'tes  on 

pearance  with  a  consequent  recovery  The.  comparafjve  figures  given!  April,  iq,':2.  The  Tran.sfer  Books  Augu;.!  Hlsi,  next  and  that  the  ('om- 


tuntiF.s  are  so  potent  an  influence.  .'>>haninjgsn.  hca.vy  decrease  shoAtn  in  tJje  .scath  | 

l-'rom  the  peak  of  1^29.  to  the  loi'  ,  ,  ,  months  period  would  Indicate,  that! 

I  of  IPol.  the  shrink  tge  in  the  mar-  common  .s.ock  id  |  g  percentage  of  the  publie! 

!  ket  A-alue  of  stocks  dealt  in  on  th®  ! Mater  &  PoAver  Com-  doubt  paid  for  and  taken? 

Xpw  York  Sfcick  Exhange  tra.s  «5ii.- i  7'any  registered  in  brokers  names.  ,jp  stocks  Figures  as  to  mem- 1 

j  OOii.OA-iH.oiin,  -nhiie  listed  ponds , ‘"^^re.s  as  ,,ppg.  ,p,gpg  for  the  bull  market! 

.^hr.ank  ?!ii,nno,noii,i.iiu  from  the  high  -na-i'nirh  is  a  considcra.We  1^28-2^  unfortunateh-  arej 

!  in  1^50  io  the  Ioaa  of  t<)3i  [r  js  e?- ■  reduction  from' the  total  of  ni.q..0lj,pj  a.vailable.  hut  it  is  a  well  known! 

:  Umated  xhal  all  slocks  and  bonds!  •J^PU'iry  of  this  A'Car  and  ^  f^p^  ,4jp  i^gns  of  a  number  of* 

.l1..1.l7iMTiiM«.'iflcief  t’oar  The  '  ...  I 


aberve  coAer  a  period  of  intense  aaiIII  not  be  closed 
dullne.ss  in  the  market  and  the  By  Order  of  the  Board, 

hca.vy  decrease  shoAtn  in  tJje  .scA-en  ri  h  EOGAN. 

months  period  would  Indicate,  that!  General  Manager 

a  large  percentage  of  the  public r-Toronto.  ESth  April.  iq::2 
haA'B  no  doubt  paid  for  and  taken; 

up  their  stocks  Figures  as  to  mem- 1  ■  ■  ■  —  -  - - 


■'  in  lh.it  cniiutrA-  shrank  in  market  ■  m  .Tune  of  last  .vcai 

jAdlue  .approximately  $15ii.eu<i,uoo.- !  rapil-iluation  st 

'"'Id.  or  4d  per  cent  of  the  nationar  f'hares. 

;„a3!th  of  the  counrry.  which  is'  'he  .>.ame  time.  Ihere  has  been 
'  placed  at  t ido.OOn.OdO.OO''  These  increase  in  the  number  of  indi- 


bouses  were  caf;h.  dtirlng  that  per- 


rapilaluation  stands  at ;  fp^_  ^p„  jn  „cesa‘ of  the  tof^l  meju-i 
..li.q.A.  shares.  '  j,pp  cent  (2Vs'"r)  Ibemg  at  the  rate  of 

At  the  .same  time,  there  has  been:  current  situaUon  as  to  loans'll"''’  T®''  ^nniim)  has  been  declared 

an  increase  in  the  number  of  ind!.:^^  metnherr.  of  the  local  oxchajtge  ♦he  Directors  of  the  Banque  Ca- j 
vidua!  shareholder-.  With  the  PHY-  would  appear  indicative  of  a  re-  NAtiouale  on  Ihe  paid-up; 

merit  of  the  Iasi  diAidend  on  April  |  marka.hiv  strong  technicaJ  position |  c^Phal  stock  of  the  Bank  for  the 

and  confirms  a  statement  frequent- ,  flDarter  ending  on  the  ,^1st  Mav,. 
Ib.obS  indnidiial?.  the  highest  m  heard  that  there  in  less  stock  in!  'J*’’--  This  dividend,  hearing  No 
.vears  If  not  in  the  history  of  the  j  ^rokors  offices  then  is  gcuer-illyl  *6-5.  will  he  pa.Aahlc  al  the  Mam  i 

v^'inpan,' •  'supposed.  ‘Office  or  at  the  hrancbca  ,  of  the 


figure;  are  quoted  from  Standard  sbareholderv  M  ith  the  pay- 

St.afijti,-.  Co.  which  concludes  *he  Iasi  dlAidend  on  April 

Iiunn:  previous  depressions  wi.se  -5<h.  n32.  rhere  were  a  tot.il  of 
men  «cre  laAing  the  foundation.-'.  *’'•^58  indiAidiials.  the  highest  m 
for  their  fortunes."  j  .'-ears  if  not  m  the  history  of  the 

Easier  tendencic,  again  charac- | ^  ^  , 

tensed  tradin.g  on  the  Montreal  I  .  r,  •  •  • 

Stock  Kxchinge  AAtth  Aolumc  at  ai  MiBdxnr  Hotel  (.o. 

new  loAv  ot  27.718  "bdrc3.  This  fa  connection  Avith  the  declara- 


Avlll  not  be  closed  mission  is  AviMins  I'a  enter  into  neE<A- 

Fly  Order  of  the  Bfiard.  tiations  for  the  <>peraiion  of  the 

B  H  I.OGA.X  !  railwaA  thereafter  “n  rca.sona.Me 

General  Manager,  “''’i’-’  purchase  or  lea--’ 

i-»t,  A.,,.11  romniiinicafions  should  he  ad- 

Toronto,  loth  Apnl.  12...  delivered  to  the  under- 

G  ..  ■  signed  on  or  before  .August  isth. 

Banque  Canadienne  Nationale  tohn  h  TArKsox 

^  I  tTe.neral  Msjnager, 

^  I  The  Niagara  P.arks.  <  ornmlssicn 

NOTICE  1.S  hereby  given  that  a  p,,n^  o,ii 

dividend  of  tiro  and  one^half  Pt*r]yiay  2nd,  12,72. 


compare.;  Aviih  .77.2.51  s-hares  111  Hie'tion  bv  director.^  of  the  tVindsor 
prrceding  "  eck  and  212.271  in  the  Hotel  Co.,  Ltd,  of  a  dividend  on  the 


cone  ponding 


preferred  stock  of  the  company  for 


Breadth  of  trading  shrank  to  .an  the  quarter,  ended  .May  3ist.  at  a 
average  of  about  :jii  issues  a  :-es- ,  rati?  of  .Stt^  cent.s  a  share— half  Ihe 
sion  Avith  .about  four  of  Ihe  teader.s  '  regular  ba.^is  -  no  official  statement 


proAdding  the  bulk  of  activity 


a, '3  to  the  reason  for  this  action  has  ^'*1  onl.v  borroAAings  of  members  of. 


to  m©tnher.s  of  the  lo-:aI  exchajage  Director.^  of  the  Banque  i  ii/||y|\rrtij  UnTCI  I  IMITt’D 

AAould  appear  Indicative  of  a  re- Natiouale  on  Ihe  paid-up ;  Vf  |[K|luUl«  flUiriL  L!!H!  i  I.*l* 

marka.hly  strong  technical  position  |  capital  stock  of  the  Bank  for  the  |  _ _ 

and  confirms  a  statement  frequent- ,  flD^cter  ending  on  the  ,7lst  Mav,.  ^Torn  niTnirxTi 

ly  heard  that  there  in  less  stock  ini  13'P.  This  dividend,  hearing  No  I  FREFEHEEP  STOrH  nfTIurNT' 
brokers  offices  then  is  gcner.illy  payable  at  the  Mam  1  .... 

supposed.  ‘Office  or  at  the  hrancbca  ,  of  the  NnttcB  is  hereby  given  th.at  a  d'- 1 

Tn  the  folloAving  list  is  given!  Bank,  on  or  after  Hie  firs!  day  of  dend  of  eiehtA--one  and  ‘An"  ‘luartcr 
.Montreal  Stock  Exchange  raembera'!  J332.  to  the  sbareluAlders  of  cents  (.SFrci  pe,-  chare  ha-  heer, 

ith  the  rfcclara-  loans  on  Canadian  securities:  record  at  n-ion,  on  May  1  lih,  I232.  declared  on  Hm  tH.c.25  t  nmulatr  c 

of  the  Wmdsor'  October  31.  1231  ...  554.291,145  By  order  of  the  B-iard.  Preferred  Stock  “f  WINDSCB 

a  dividend  on  the  Mt-.rh  0.  1932 .  25..573.«8.-.  BEAEDUV  LEMAN.  'fOTEL  UAIITEr.  f.;,-  the  .,„ar.e. 

the  corapanv  for  April  7,  19.32 .  22.7.58,551  '"^nera!  .Man.ager.  ending  Alay  ..I.n  I,...,  i‘aA,aMc  .Line 

May  31st.  at  a  May  5.  lOltC  .  .  18.922.577  j  -‘r;!!;,;!?!; _ j  _ ■ _ _ f 

official  statement  elude  loans  on  foreign  securities.'  THE  BANK  OF  TORONTO  T  S. 


Bell  Telephone  lo.st  a  portion  of  j  been  made.  Tt  is  understood,  how-  'he  Montreal  Stock  Exchange  on 
the  ground  gamed  la.  t  Aveek  and  I  ever,  that  this  i."  a  precautionary  Canadian  seenrittes.  and  not  those  j 


pividlnd  po,  2oa 


-losed  at  90-Yi  :  Brazilian  Ayas  frac-  r.icasure  taken  by  directors 


of  other  cx«-hangcs  in  Canada 


Notice  !3  hereby  gt'-» 


DivHend  i 
f’ejld  up ; 


iionally  rar-^ior  ti  10,  while.  0. P.TT.  |  ^auar  of  tlip  A-OTnewhat  obscure  do  they  mrlud".  as  has  already  been '  fh'-e#  per  cent  upon  ihr  P-aid  uj 
dropped  I  '.B  to  11^,;  Bridge  touch- I  prospects  for  business  during  the  pointed  nut,  (he  borrowings  of  bond  |  Stock  of  this  bank  he?  br.n  rie 


cd  a  new  ioAv  of  10  and  recoA ered  .  current  year.  EG  tho  end  the  housns  or  bond  affiliates  of  stock  d'Arrd  lor  i.he  lunent  auAtier,  and  me 
fractionally;  PoAver  .-oftened  1-\  to  next  quarter.  ft  is  believed,  exchange  merobers.  Aame  -.nil  be  pav-ible  hi  ihr  Hmk  and  .i. 

25t.n;  tnincltcj,-.  AA-.a,*;  also  ;;  points  off'  a  clearer  picture  of  proba.ble  -  ■  trenchea  on  and  Htler  the.  f‘T'.‘  rliv  of 

at  31 '.J  Othei  cbd.ngco  Averc  of  a  |  results  for  the  year  will  bp  avail-  NTANDARB  rAVD<».  ■h-ArcKoldcr-  '.d  rreurd  on 

minor  nature  j  ahlp,  AAjt.h  the  i.ouciEt  traffic  than  |  Standard  Paving  and  Materials,  "''av  'ouo-enih,  nt.’ 

Joroiilo  Also  Beak.  w-pH  undcrAA-ay.  and  directors  will  Ltd..  ha\e  been  aw-arded  a  paAongl  By  Atmer  yi  ihe  Ronrd 

On  the  Toronto  Board  Inteination-  1°  a  better  position  to  decide  up- j  contract  by  Ihe  Ontario  governmcDi  M 


'■eiits  (  81 'rC  I  per  chare  ha?  hron 
declared  on  iho  f  iniuilati  p 

Preferred  St'U'k  “f  \5’1NDSC'B 
HOTEL  LTAIITEn  for  I  hr  .|i!ariei 
poding  Al,a\  3l.?i,  1232,  i‘aj.aMp'  .Iiin'- 
Ift  to  shq rrholdprr  “f  r<’i‘;ir‘l  AI.‘' 
Jtth.  1 2,32 

By  Order  of  tlie  Bo-ard 

R  B.MTTH, 

Secret. ar" 

MONTREAL.  May  nth.  12.3: 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No,  3-4 


pVpfprrpq  rhare-  sold  off ,  on  a  definite  dividend  pplirv. 


2  point.-  on  the  saJe  of  4h.5  shares 
This  i a  mo.  t  unusual  1  ransai-tion 
and  i-  pointed  out  as  an  instan'-p 
nf  forpp‘1  sPlling  3  his  company  h-as 
cnio.'cd  a  firip  parninz.s  rec.’rd 
Fanny  Earmci  sharp  slipped  5-r 


L’nder  present 


Department  of  Highways  The  vvork  ' 
•'overs  a  spction  near  Parts  exfpnd- 1 


such  action  as  has  been  taken  by  ing  bctAAcen  ;-ix-  and  eight  miles 
M'indsor  Hotel  directors  ha..5  come  to  This  is  rspcciall.v  favorable  from 
he  regarded  as  sound  and  conserva.  '  the  standpoint  of  the  company,  in 
tiA-p  policy,  hsA-mg  thp  p.ffr.‘'t  of  con-  '  aHpav  of  thp  fgpf  that  one  of  thp 
serving  cash  position  ijnti]  deftnitp !  company's  ■AUbsidiaries,  Superior  | 


ORILLIA  TO  HELP 


pomt"  following  the  announremem  1 'DMication:.  of  earnings  outlook  arc  ,  Gravp.l  Go  .  Ltd  .  operates  in  Pans. 

of  the  Mr-ppnsmn  nf  the  diAudend.  i  of  suppiv  close 

Avhich  had  boon  tor  several  yparsa.t  *  1  '  ^  *  j  '  '  the  contract 

,;.n'  ,Sm,l,rr72,ppH  G  ;  4  „,j,„  „„„  p»p.„„„,  „„  ,10  rSTABlISH  I.ABBri.  MCTOBT 


I  Ford  A  slipped  ”>  Hunt's  .A  w-asoff  been  undertaken  Ra-  I.3ur3  Secyrd 


and  has  its  soureee  of  supplv  close  : 
i  to  the  pitp  of  the  contrart  ! 

I  - - - - - - i 

10  ESTABLISH  BARBU.  FACTOBT  i 

I  Saint  .Tohn.  —  Representatives  of 


2  n-aint-.,  AAhile  Nickel  ..Rpppd  t-  r  apdv  .Bhopr,  m  the  offering  to  the  ^  barrel  manufarturing  company  are  |  - -  ,  t.  , 

The  dp-'line  of  i‘APr  2  nomts  in  public  of  a  Imp  that  la  distinct  from  meetiof;  the  Hartland,  N.B  Town  Toronto  -  It  is  understood  'hat 
Pare-Herscy  during  the  paM  week  the  numpmmrvarietip.'  of  candies  at  Council  AAith  the  object  of  establi.sh- { a  proposal  w  11 


was  in  fa‘  p  of  more  faAorahle  offi- j  SOr  a  lb  .  nz.  glas."  .lars  of  preserved  ^  factory, 

cia.1  statements  regarding  eurrent  frqjf-  The  initial  production  eon  — . . . 

‘Operations  Fbjjto  EngraAcrs  :-harp-  f.isis  of  four  A-arietips:  rtraAAbcrry.  Thin  /kshc 

•aere  down  2  pomts.  notAA  ithatand- '  raspberry .  black  current  and  orange  *1119  ISSUS 

mg  Aleetaratlon  *vf  the  reg'jlar  aIiai  inarrnaladn  There  i.'.  keeti  opposi-  — "  ' — "  '  . 

‘tend  for  the  ciirrent  quarter  of  ,-.o  (iop  evisfing  m  this  industry,  hut  Ne-n-s  of  Brazilian  Traction  and 
rent:  Steel  of  Canada  derlmed  I't  the  romPany  feels  that  a  gniaranteed  fttber  Public  utilities 
and  Tip  Fop  Tailor.,  a  point  "pure'  fruit  product  aaiII  nicet  with  .  Improving  Tone  fa  Evidenced  in 

S“me  'sf  tfie  oil:  weakened  fur-  approval,  and  aaiII  fit  in  with  tip  Declining  YTelds  .  , 


I  was  in  fa‘  e  of  more  faAorahle  offi- j  ROr  a  Ih  .  a 
I  cia.i  Statements  regarding  eurrent  fruits  Th 
I  operations  Fh‘j!,i:>  UngraAers  i-hare*  fusts  of  fi 
were  down  2  P‘?inis.  nottA  ithstand- '  raspberry . 
mg  dp'-laration  ‘sf  the  regular  divi  inarmalad* 


j  **C’T.T(7R^  tP  4bg*  q  Hi 

r;  IIKNAVnrip  i  cf  2~r  Tjti!f<»'^  47i>rT<^>Af%  shar* 

Yfanarer  |ba5  bcen  clPClarf.'^.  anti  »haf  fho  aq.mF  vfl 

-  -  .  ravBhf*  or  nr  uir  ptTi  t^a-  c.f 

’  ’  •  I  June.  jO.T;''  n,  rpspe‘-»  Hi®  r]2d=  ' 

j  spt-c.lfle'I  in  anv  ppqre»*  FV  .jir9nt?  '  ! 

I  fhe  r'oniP^ny  Tho  1*^2’^  ‘psue  tin'An  rra^* 
lir^J  gtrl  'lellxer  -  *■.(  CO'lTVn?  No.  a* 

—  I  Ci^*'  PA’tV  Fqrruerf?  F“cxmpatiV, 

r  PINA  I  to  rh;^r.=lv.Mr,:  .xf  r.rnti  a^ 

1  I  iJ  fill  1  V^ll  ifj  (  of  htit'inpr.'  »*>n  ihr  ila-  r.f 

I  AT»v  .  10.'“  ;»n<j  Y*hof<  .  Ijgrr?  are  prj-, 

— .  .  —  — -  Irrepnterj  bf  »-r>eic;  f  #»»  •  Pe  r«  I  f  I  c  q  t  r  ^  Of  H'-* 

Jvanro  .$.<50.0110  4«J  '  V”’  ma-i--  by  —h.-q-c-.  iwiil-J 

I  V '  I  fr'Tm  fhA  ofHrr-s  f'f  tV»ft  Lompanv  on  ‘ht? 

Rubber  Com  |id!i  fia-  utne.  1032 

'  /  c;|_  j  rii®  traupfep  books  h^  r’oeipi 

O"  tbe  let  d?j2’  of  .Tun®  lisv  of  J’m® 

. —  ^  Tft  ;2.  incbisHe.  ianrt  no  FesTer  ?b9rp  aw*  - 

It  IS  undercstood  'hat  tAn*?  vn  v.=  ,r!i,  .Mrin,  .t,,,  pe,,,-, 

1  he  m>ade  AAithlU  the  By  Or--i5r  o!  th?  Boir-I. 

5  to  the  ratepayerp  of  B  ct,.Aj’s;?i, 

‘ill  involve  the  csiab-  ...  „ 

It  town  ot  a  Plant,  hv  ,y,; 


PlaittA  to  .Advance  .$.50,000  t^j 
BaldAvin  Rubber  Cc>.,  I  or 
Purchase  of  Site 


and  Tip  Fop  Tailor,,  a  point 

8"“me  of  Ike  oil:  AAeakep.ed  fur 
'her.  ‘  .anadian  rn]  hemg  floAA-n  near 


i-rfh  ilp  Declining  YTelds  .  , 

Reports  I  Afanltoba  ?eeR  Start  of  Fa.=» 


a!;o  nearly  a  poiP.f  Superte-.i  ad- 
van<'ed  t;  point  j 

The  Financial  Time-  >.Aeighteq  m- j 

de\  icil  hack  a1m‘:‘,-t  to  prcA-iou" 
l‘'\A  icAc!.,  ‘luring  the  AAcek  I  ‘am- I 

paratUe  ficurc?  follow: 

Toronio  y,]onireal  St  d  Stoi-k  ! 

•Sloek  Stork  Mining  ’ 

r  .M'hange  Excliange  Exchange 


Alt'fol  1  - f  ron te’iar  from  the  rompan.A*  indicate  business  '  Short  Ele''tion 


Ma  V 

1 1  . 

« 

'’i;  1 

5:'  8 

Ata.A- 

1 "  . 

r:^  ( 

*  V 

.2 " 

Af  a  '■ 

I".  . 

I 

“1  s 

..1  7 

Ala'- 

1  i  . 

'’.1  J 

■t  '' 

•n  T 

'ta? 

is 

'll  I 

-.1  - 

.Ala' 

•1 7  . 

..  J  0 

.1  5 

Ala  A- 

. 

''.1  / 

1 

•  1  I 

being  w  rit  maintained  !  Urses  Continued  Education  of 

7  ^  -V-  I  Diversification  in  Investments 

fnternationsl  H.Adm.  Bond  Opportunities  —  United 

Prelimmarv  figijrca  indi<;3te  1231  I  Securities  itfzs  .  ,  .  ,.  .  .  . 
earnings  of  .5.3.21  a  •■.hare,  on  the  Eovernment  Not  to  Investigate 

•Tass  stock  of  the  International  I .  Bridge  ^ 

,  H.vdro-EIertrir  .system,  ronmared .  for  Tjfting  of 

AA  lib  .5130  a  share  in  the  prei-eding  ™ 

.  .vear  In  the  first  quarter  on9,32.  ‘ Compau- 

howe'-cr,  the  .-.ystein  earner)  .5100  a  I  ^  _  l._ 

Share  compared  A,  ith  7,3  '  .-ents  in  h  Of  Smelters.  Brewing  Gorp  . 

the  fir-.t  '  three  monlhs  last  A-e^r  ,  Other  Gompan.es  . 

The  complete.  f,.nane,al  statement  i2.^7hree%ner’- 
1  A.  t  .  J  *  \  j-jiir^F  Rt\pr?  .  ■ 

<=vnrrtrrl  fn  pr  rcao'  m  a  fpw  '  .  g  .-  «•,  i  j 

‘  1  Operator-  nf  B  L 

,  ...  Duty  Exemption 

^  Earnm  w  on  the  preferred  stork;  ^  ,  Gbangmg  from 

let  ‘.anadian  Hvdro.FIrrtrtr  Gerpor- 

•atinn  3  aubjldiary.  arr  experte-i  tO  Rrit.-.h  C  ol . 


next,  fe'v  T^eeks  to  th<=  raL«»pgypr?i  of  ^ 

I  Orillia  AA-hich  will  involve  the  cstab-  „  ,  ^  o'-rp., 

D  liehment  m  that  town  ot  a  plant  ,  hA  Vi2,.  '.q-.-.- 

the  Baldwin  Rubber  G---  of  ''anada  '  'r>;„p„pZZ,,v  be  r.-^erme.!  =< 

I  This  Company  i-  a.cSOCialerJ  AVith  the  Brgnri,  nf  the  novel  n.qr.k  of  Csnaa, 

!  Baldwin  Rubber  Co  of  Ft-inti.ac.  Th.  ICeneda.  e.  the  rorrent  bu-.ins  reie  for 
.‘chigan,  the  patent  nghta  of  AAhich!""”’^  "rrh,t.ge  .w  vorx. 

“  I  It  will  exercise  m  thp  D'lmminn  | 

i  Three  officials  ef  the  Amenean  com  i  ■■■pBpa«BBaMipp>aqBK*pin«oom9wqi(m 
^  P8n,y  are  ,aaid  to  he  revering  theii  j  '  - - -  — ™  — 

r.  I'imS'S  T™. .“I'l;'  ;2,."'Z"iBarcel0Ba  Tradinn,  light 
“i  'tIi,  proppf.gl  i.'  lb,'  Orilli,  -br'l  1  Power  Company,  limite 

i  purchase  half  the  'f  udhopr  fartoi  y  '  tlscorporafod  •jndej  <hr.  t,pw»  of 
"  ;  for  550.1102  as  a  h'Snie  f<ir  the  eon  I  Dcnslaft"'!  "f  rpna'lsi 

'  eprn  Bijl  this  monev,  insUrad  of  I 
U  being  raid  to  Mr.  Tud'hnpe.  will  he  rmikT -lonTGAt-rF  noNC 

!  paid  to  the  new  onmpany,  AA  hirh  aajH  I  Hr-PFR';-  ..i't-,  .sw 

4  I  IP  turn  hand  .Mr  Tudhope  it-;  bonds  'h,i(,vr,r!v  ,,,<.,2..  a,.  r 

■The  company  must  al-o  find  57s,iiiti'i  jMor.ff»g.  Eorrfb  -<  'h.-  cr,,,p.,r,  -.  eo 


Barcelona  Traction,  Light  <S 
Power  Company,  limited 

< iDCorpDbgT®^  •!”«??’■?  of  ihB 

rir>minj$»ii  of  r 


FIH!^T  ^lOnTOAi'rF:  RO'MI? 


f^oTirp^  i:  HVFrp.'i 

K*If.Y*^^yIv  inte'iartt  on 


I  bslf  p,  f;n  H  Will 

:  off  'W  ith  an  of 

1  ODCt  U  DOi  *bp  ijntll 

I  ii  tbY  1‘7^.tuh)  ^nr)  c  pprit 

I  Df!  eiltprinz  3nH  pquipPitls 

[the  Orillia  ptaDi  Titlr  Tn  tho  build 


'in  ci^R^tijc.  anrj  dii*-  Jk» 

’  b*«r  ■nn'J  r.  t 

loffn-J  .nf  M.ac.s  \iT.»,a 


u-.T-sri-*.  •  Ab’* 

Inrir.  |55,^  -..11 

rS  da*?*  /B*  ♦Tq* 


amount  to  5l8.„n  a  share,  rom.pare-d  Dumber  Exporters 

with  51.5  ID  in  the  preAioiis  Acar  re- '  Profit;  for  International 

fleeting  la.rger  delnerie-.  to  p-ia-cri  in  p,,..  Quarter 

eontr-aet  eusfomern  ^  ^  I  PrpMdent  of  Chamber  of  Com- 

„  .  „  V.  I  merre  at  clan  Francisco 

rerantonnf  FnhBx.  j  x  j„f„rmafion  for  m- 

Operations  nf  Paramount.  Fublcx ;  quirmg  Subscribers 
forp  during  April  continued  on  an  i  yfrTnt.vre  Head  Defends  Poli.cv 


TofonJn  Exchungr  Likely  to  rerantonnf  Fnhtix. 

I'ollow  MoolfP^I  Mart.  Operations  nf  Paramount.  Fublr.x 

R.w— .  Th,  T,r,n,‘,i  Tim,.  '‘‘2rp  duTing  April  continued  on  an 
Toronto —F'c.llow  ng  the  new  de- ! 'inprnfita Me  basis,  and  it  is  prob- 
par'ure  instituted  fc  the  Montreal  able  that  a  deficit  AAill  hr  reported 
Stork  Exchange  m  puhlishmg  the  f"!'  'Aie  second  quarter,  foIloAAing 


•' 1 530,onn  on  altering  and  equipping  I  p-.nah...ia,.i  i,=..  r  i],,  -p.,, 
I  the  Orill'a  plant  Title  tri  this  build  1»"-'|I1£  'll'’  ah,..  «  r,-,'a  inGr 
ing  is  to  be  vested  in  the  town  qnlil  O’ol.  ol  . 

;  — ^  ._  r  .q  ria  n»^Ti  r  tj  r  r^lie  A.  .a  1  » I  .*t  « 

;  the  whole  debt  of  t  .n,finn  has  been  I  n,, M„anH  ,, 

T  discharged  hv  annual  pavnien's  of  ^ .i,,  h->  ■  ‘ipon  '.i.i.  i.  .-'i- 
!  interest  aii'l  pr!n''!pa!  anviuntinE  lo:  -"''  iqi  p, 

7  I  56,148  annualiv.  '  rv-ATTi*  ‘h.A  ""h  a,-  -« 


unprolitalde  basis,  and  it  is  proh- j  qf  His  f  onipany  . 

able  that  a  deficit  will  be  reported  Turner  X'alley  April  Output 

for  the  second  quarter,  foIloAAing  l.nwcr . 

the  lo:u;  in  the  fiiUAt  Hirhe  monihs  Annual  Reports  Vipi.Asing.  Snd-. 
of  the  year.  M  wa.s  .slated  af  the  h„,.v  Rasin.  Glencv  GoDSol  .. 


of  the  year.  M  wa.s  slated  af  the  h„,.y  Basin,  Gleriey  GoDSol  .. 
annual  ineeti.ig  of  .sincTliolderr  that  rbinting  M'lne.'  Will  Not.  -  Meet 


tiicafre:'  sIioaaciI  a  loss  of  ahoiil  51. 


Hie  Situation 


nf  mumbrr.'^.’  hurro^insp  on  io;a,x  in  inf’  iiiii^'  wirrc  niomnAX  Antvij.'il  hpports  Nipio 

I  anadian  scciintie  it  is  under-  '  Yfor.  It  aa-.-i.s  siaied  al,  the  bury  Basin,  Gleriej 

•  food  the  question  of  publishing  |  liDDual  inecti.ig  of  .sincTliolderr  ihal  rbinting  Mone.A  Will 

borri'iiA  mgs  of  members  of  Ihe  Tor- I  shci\AC‘i  a  loss  'if  ahoiil  51.-  Ihe  yitu,qtjop 

ronto  stock  Exchange  w  ill  i.c  i  250.0(10  in  the  fir, si  11  week.'-,  w  liieli  rhl;.  Foreign  Raokm 
hrouglT  befor.  the  ‘OmmiMep  rborl  "'f"  '•nmCAAbal  miTeascfl  b;.  -Old  Sluff” 

],  I  other  operating  los.sc.s.  making  Hie  \(qritinie  <  .M  A.  He 

fhe  loatir  published  l3'l  AAcrk  |v- ' '•-M"’rat ipg  ‘lefieit  for  the  fir, si  qijar  ..\M,h  Tavatiop  Eiilr 


‘  Porft  Alfred  P^per  lUil! 
j!  Tr»  Rp^Op^p  On  Mf?v  23*  d. 

q-  Officials  of  Gonrobdated  Paper 
'Corporaflon  whose  mill  at  Port  Al 
in  '  fred  AA-as  to  have  opened  tlirf'e  AAeek.- 
lago  bill  was  retarded  b.A  H|,e  lecenl 
mlfire  in  Its  gigantic  aa  ood  pile,  have 
decide.!  1“  open  Hie  mill  on  May 
-n  1 2.3rd.  i(  u-  slated  Of  the  250,000 
I  cnrd.s  AA  hicli  aaci'p  in  Hie  original 


pile,  helween  2.5,000  and  ,30,000  cords  f 


ri-ATTf*  ‘h'A  "I'h  H,-  v.<  ISA- 

Ver 

■9 » Rf.ELOXA  TBArTION,  LIf5HT  •?■ 
POVA'EB  OOMPANT.  LIVJITEP 

H  H  aiERRV'.  Pecretsra- 


.Hade  Matilinies  General  ’da.iiiAErer. 

.Saint  .lohn  E  P  Snreney,  'if 
the  .\dmiral  Realty  Hol‘l,  Sai.at 
.Ifditi,  tia:  been  aiipomlr'd  general 
manager  for  the  .Marihino  r’i‘AAin'-e 
of  Hie  ,\ss<n'ialei|  ('anadian  llofelr- 


rhe  |oanr  pub|r.brd  laH  week  |v  '  operanng  <ieiieit  lor  me  iir.si  uuar 
'be  Alontreal  Fxebange  are  tlio-.e  of  '•’I'  of  Hie  'car  about  51.500,000.  af 
member-,  of  ihe  Evebange  on)'  and  ‘I WiTerial  ion  and  lave;,  for  Ibe 


do  not  mrludr  loan:  again:-*  bond  P^ciou 
In  the  paM,  the  only  figure,-,  crea-e 
aA'ailahle  ha'e  been  Hic-e  publi.sh- '  ^oi“Uii' 
erj  in  Ihe  monthly  otatenieni:  of 
!  'be  '■.ana'']ian  I'bartricd  b.ank-  hi 
;  the  Depai'imcni  of  Finance,  tyttawa  The 


period  •  apital  losse-.  taken  aa 
crea-e  Hie  lotal  deficit  ahoA-i 


'iaii  Risriiil  Gnrl*. 

The  presence  m  .51ontrca)  of  in- 


Mantinie  <  .M  A.  Head  Deal'. 

-With  Tavatiop  Ei-jlr: 

The  Mon.qre  of  Depleted  CJCCff- 
i-A  Fire  preA-pntion  Staffs 
tJlativlira)  pprorH  of  Scrurifv 
.'larket;  . 


InAfsInrs'  Indpv. 

It  rqmo’js  PUA-,r? 
niral  I  Sann'-  lariTi«r 


These  figures.  hoiA  CA-er,  inelude  all  tercsi-  as.'ociaied  "  iHi  Nalional  pi:- 


eail  loaPB  .again:!  Aarioua  l.'•pp:s  of  ''u 
I  -ei'urif Ic.'  and  do  uo'  eserve  the  pur-  has  revnod  the  report  that  negoiia-  'Rm-.-ms  <'oip 
I  po;-e  nf  informing  the  public  ofthc  'mns  a;-e  iinderAAa.i-  i“  aequire,  5  iau 
exa-et  amount  of  borrow  mg?,  against  Bisnnf  Corporation  The  Fmanejai 
marginal  ‘-.ommitTnent;  on  the  ctock  TiTiies  1=  informed  hoHOA  pr.  from  r,„  ( 

1  e-xchanges  '  offp-ia!  sourre  *ha*  no  propor-i-  Cqn  I'vi'i  'ri,- 

- - ;  Hon  for  a  deal  has  he^n  considered.  xr!."* 

TO  T  1ST  nfBTVTrRTS  e'er  '&  ther®  anv  likelihood  of  siich  con?  ir.--,v'ip. 


uil  Goinp.auy.  of  ihc  Unite)  States..  p,jui,a,. 


I  &hi‘.ih‘ 

Xlgqma  C'-n'ral 
RailUi  iiAO'i  Tap 
P  <  PAP 
Rrallll.ill 
,  Pf»duLafHots 


rrr  FfjYDr)  fron*  Hir  flnmrr,  binrl  uifli 
,  ,1  this  lof  and  other  aa  ood  now  being 
I  floated  down  to  Ha  Ha  Ra.'  Hie  mill 

,,)AA-i11  begin  it.-.  opcr.-)t |onr. 

-■  It  was  also  learned  that  sm'®  th® 
I  tim®  of  th®  outbreak  Avhirh  ragp'l 
I  for  nearly  15  day:,  and  up  lo  th® 
.  I  present  tim®.  about  l.boo  men  aa-pi  ® 
1 ‘  on  th®  eompany's  pat  roll,  clearing 
‘•up  properly  and  making  repair:. 
I  around  the.  mil)  The  amount  '"if  pay 
■a  j  rcceiAPd  by  ihem  has  proved  a  aa  iur] 


.5||-.  ,S\A  iTIH'.v's  .eiipei'A  ision  w  ill 


TO  FIST  DEBEMEFES. 


C%n  I*?’]'! 
Cslsarv 


dPAelopment  taking  pla®®  at  th®  i’"'  hi^nd  s,e 


the  present  time. 


Montreal  Sto<'k  Exchange  that  *3.5.-  It  i.s  understood. 


'  Notice  ha-,  been  given  on  the  present  time.  PoITnqcon^"'* 

j  Montreal  Sto<'k  Exchange  that  *3.5.-  It  i.s  understood,  however.  that  Onpunt  I  rer,B 

;  ijOO.OOO  three  per  lem.  convertible  plans  are  •  under  Avay  to  e.siahlish  a'  I.con.  Invent  1 
i  debcni  ure.s  of  .Montreal  Eig.lit,  Heal  close  working  arraiigeniont  with  an-,  ...  . 

..and  Power  Gonsolidaled,  due  .Inly  1.  other  t'anadiari  biscuit  concein,  .\l-!  ...  "L'n^i"" 


A  In'  Hvdro  T.lir  I  G  [aJl  In  the  distrirl. 

>  Int.  .UlillGes  .  I  ■  _ _ _ _ 

^  I.  ■^<11  •*  Scent  d  I  ^  I 

A  i^ieU*"'  ’'i  OPrORTlMT!! 

^1ut»j  L 1  f*  Ct’  *  • 

I  Hers-y  1  j  P^^nodicglh-,  ID  ♦. 

4  F^r^mo’in*  ^  j  Cf  ?Lor,k  '  OV' 

J  p''**'*'  1 1  .(-cgr?,,  there  com.®? 

J  Pric,  Pro,  .  ,  ,, 

■A  Sin-Mer-l  m*.  a  :  pnee;  becom.®  dcfl 

'  ‘'ha**nnijr4n  Mith^J  thftD 

t  I  ^  trartiv**  to  thof*F  ■wi 

■’  sunu*'pav'm~  ul’Dvestment..  It  if.  a 

I  A  ‘Hii  bivrii.i  "  ■  1 1  the.  bargain  hunter 

j  W|i'.  Kri.ii— .  '  ning.s.  The’ current 

jW.nd-.i.r  ^l.,•cl  14  I,,,i,.n  vl,.,-!. -nniiS  lin 


..and  Power  Gonsolidaled,  due  .Inly  1.  other  I'anadiari  biscuit  conccin,  .M*  xihnfb'in,  oil 
I  1232,  w  ill  lie  arlmiticd  lo  the  list  on  ready,  it  is  .stated.  Hie  scj'vices  of  a  Ani-niin-  fl'jld 
I  official  notice  of  issuance  and  dis-  leading  0|icriiHna  official  of  Hic  f’lici"  Rs.'snrcii 
iribniioii.  and  Hiat  .507,958  coinmon  Vian  corroralion  liavc  been  loaned  i  ’ 

shares  w  iUionl  nuniinal  or  par  \aliic  to  ihc  other  compan.v.  An  nfficial  1  iV,w",v  .GoUl'"’' 
"ill  iic  addcfl  l<j  Hic  list  011  official  lalciiiciii  regarding  the  proimsed  Im  'bck-'l 
noiji'c  ‘if  i  .  naio  ''  against  c‘.inAcr-  .•irranceno.'iii,  w  ill  be  isniicf)  -.a  ben  all  IJ*,' 

:■  ion  of  Hiiie*-  pvi  leiii.  ‘‘inAcili  .lc  iji^iuil'.  ha.Ae  bccn.  agjxf'd  iip"n  1  MrL,-.H  ni.,! 

'  debeEi'jrc:  ' 'li.e  ibicrczH  !_r.n‘.criied  ‘ 'tos?  'G’lld 


Milling  II ml  OH  ('<iiii|iuiiies, 

.Mhaflom,  Oil  m  Nipinsing 

Anki-nlr  Jiold  ID’Norand«  . 

C'liFiTi.  Rc.*5carcli.  ‘  Parkhill  CiolH 
CIrriev  Con.s.  ID;  Pioii*'pr  . 


>  I  Pmnirr 
10  )  .Sprmner  OiLt 
7  Rilrfi 

10  i  ff-Gk  liiisii'*.'.’ 
I  .IVIluf’dr 

'0  I  M-,, 


Aj  OPrORTlMTlEvS  OFEEPEI*. 

A : 

I  j  PeriodicaiiA-,  in  fh®  ebb  .an'f  flo"* 

-*  I  of  stock  A-glues  over  a  period  of 
:  i  vegrs.  there  com.es  a  tmie  w  hen 
A :  priee;  becom.e  deflated  to  a  point 
14,  that  m.ake;  them  exreptionallv  a1- 
7 1  tractive,  to  those  w-ho  ha'-e  rfnnds  for 
, 4 1  mAcstment.  It  is  at  such  times  that 
1 1  the.  bargain  hunters  have  their  in 
'  nings.  The' current  perio.-l  oT  sfieeii- 
'^|lativc  slackness  lias  brought  ahoni 
I  perhaps  Ihe  grealcst  opportunity  in 
10  many  decades  to  pick  up  sound 
i‘secnriHes  al  almost  liqnidalioii  pri- 
'2  <CR.  Thi.s  is  Rlnkingly  indicaicri  hg 
[pjlhe  fait  Hiai  over  the  last  ihirly 
Ml  I  months  Hie  average  of  soine  20  well 
la  .sectircil  siaiidard  t'anailian  slocl.r  I 
["  liaiA  declined  from  77.  at  Hi®  peak  of  . 
■)  Hie  b'JiiiTI  period  in  1229,  III  1,3.  1  j 
irbiinkagc  "f  oi'uc  than  D2''.-  ' 


inelndr  Tti®  .Ailiniral  Reatt?  Hotel 
The  Lord  Nelson  1|ote|,  Halifax,  V  ,"5 
anri  rile  Rrun-'.vii'k  ll‘-‘tc|.  Monctr.n 


The  iQuict  PerNisfence 
of  Qu.ility 

Nr»  fl-amboviaiit  ad- 
jp-q  veyTisinE  ba§  ever 

L^<  beer!  neeessarv  for 


CON^^^DO 

FORT  WINF 

Ei'eryotie  recOffRiees 
its  Hije  QualiTy  on 
•  he  firsi  sip.  fever 

Rtnce  1670  Warre 
&  Co.,  of  Oporlo, 
(Portugal),  have 
been  growing  and 
bottling  this  noble 
Port.  Always  aged 
30  ycar.s  in  avooH. 

Convido  i«  never 
sold  in  bulk. 


